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reduced the other securities by 54 m‘llions, while the 
Treasury appeared to have borrowed about 3 millions 
on deficiency advances for its dividend payments, since 
the Government securities were 2} millions higher. On 
Thursday, however, it was announced that 4,875,000, 


had been withdrawn in sovereigns for the Continent, 
and it is an open secret that this coin will be taken to 
Paris and shipped thence to India, whose demands for 
gold seem likely to be considerable. The bar gold in the 
bullion market on Monday was bought on French ac- | 
count as an exchange operation, and as over two 
millions have to be repaid to Paris later on, and Argen- 
tina has begun to take sovereigns from London, un- 
satisfied by the large amounts that it has drawn from 
New York, the outlook is not very favourable to 
bills at low rates. The three months’ 


quotation has been steady at 


speculation in 
3 per cent. 


says :—Money rates are firm, owing to preparation for 


easiness as to President Taft’s Message, and the news 
received of a less confident feeling in the 
money markets tends to prevent rates ¢rom falling. The 
after effects of the Rock Island episode are still being 
felt, and there has been a good deal of liquidation in the 
markets. The President's Message is expected to re- 
grant of greater initiative powers to the Inter-State 
system of incorporation under Federal law. It is also 
thought that he will suggest the establishment of a 
Commercial Court for trying railway cases. 
Message would be conside rably less Radical than has 
been generally feared. In the exchange market there has 
been strong manipulation of rates ; commercial bills are 
scarce, but the present break in the cotton market 
may lead to an increase in supply. The tone in the 
copper market is improving, both deliveries and con- 
sumption being unusually heavy. The labour difficulties 
are certainly increasing, but for the season of the vear 
general trade is active. 


x * ~ 


In Berlin, writes our correspondent, money rates are 
rapidly moderating. A drop of } per cent. in the open 


market discount rate on Friday was followed this 


week by further drops of nearly the same amount ; 


, a 


rate of 35 was reached on Wednesday, when the ten- 


dency was still downward. The demand for bills is 
very heavy, especially for go-day paper. It comes 
chiefly from the outsiders of the market, namely, the 
mortgage banks and insurance companies. The price 


for money at call, which had risen to an unusually high 
level last week, has fallen rapidly this week, ranging 


to-day between 34 and 4 per cent. Repayments on a 
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of which £375,000 had been taken earlier in ‘the week, 
| 
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Telegraphing yesterday, our New York correspondent | 
many new issues which are pending. ‘There is also un- | 


European | 


commend more effective control of railway rates, the | 


Commission to prevent the watering of stock, and a | 
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discount prevailing foreign exchanges have tem. | 
porarily reacted, prob: bly in connection with remit- | 
tances for coupon payments on foreign stocks held | 
here. 
Subjoined is our usual table of current rates :— 
BANK — and MARKET RATE, | 
italiana snieeianiaegiiiieniamenenss at 


{ 
A Fort- (Thre e Wks.! A Mon 
‘This Week. ‘Last Week. aiin han. | ree $ nth 





Ago. g 
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Holland ........| At par 14 for us 3s for us 
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| 
AT THE CROSSWAYS. | 


| 
| 
| 
| 
| 
| Fuis week the writs are to be issued, and on Saturday | 
| next the first vote will be cast in the General Election | 
(of gio. At times of political excitement men are | 
| apt to lose their sense of proportion, and almost every | 
| General Election is described by the hyperbok of | 
| enthusiasts as ‘‘ the most critical of recent years. 
But in this case the common 
with greater reason, 
raise issues of exceeding gravity, but the electors’ | 
| decision, if clear and definite, is likely to be all but | 
| irreversible, and to determine perhaps finally our | 
| systems of government and finance. — Free-traders 
recognise—and, indeed, state as one of their main 
arguments—that a tariff once introduced is very dith- 
cult to remove, and that with a Protectionist House ot 
Lords supervising the country’s finance, an over) 
whelming popular agitation would be needed to red 
even the more burdensome of the duties. On the 
other hand, Tariff Reformers admit that this 's| 
their last throw ; Mr Chamberlain has declared that 
if the opportunity is missed there will never be another, 
and that Great Britain must either vote now for Pro- 
tcotion and the House of Lords or drag out a miser- | 
able and declining existence under an obsolete system | 
of democratic Cobdenism. 
So we are at the crossways, and everyone, espect | 
ally every Free-trader, must have an unusual sense ol 
responsibility as he considers the outcome of his vote 
this January. The Unionist Free-traders, in particular 
find themselves in a dilemma; many of them, we know, 


tag may be employed | 


for not only does the strugy!e | 


’ 


it was expected to recover rapidly from the extra-| intend to follow their Free-trade convictions, but Lord 


ordinary pressure of last week. ‘‘If the Bank of 
England reduces its rate within a few days, as seems 
| to be expected here, Reichsbank would probably 
| follow suit next week; but 


* on 


1 
large scale at the Reichsbank began on Thursday, and 
| 
| 
i 


* 


\n Amsterdam correspondent writes :—Money here 
- | 7 ] ‘ ha ¢ vr ; > 

iwcidental to the turn of the vear 
ever, appear to have been less than usual. 
retu made up to December 31st, 
credit requirements to the extent of some 
only, for which the fact that so far no Trea 
bills have } 


doubt next 


i 
lor. accommodation both on Government and private 
account. Notwithst inding th« 


nothing official has been | and abstention. This attitude of 
given out vet indicating the intention of the directors. ”’ 


remains in abundant supply, notwithstanding the de- 


f. which, how- | tariff will increase the cost of production, hamper !n- 
"he Bank | dustry, and cripple us in neutral markets is also clear 
reveals increased | but is it recognised as forcibly as it should be that, in | 
10,000,000f1 | addition to affecting a country’s material welfare, | 
sury 
ween issued may be partly responsible. No 


week s return will reflect further demand | constituted 


» low rates of monev and | terest ? 


Rosebery 


it seems almost incredible—has advised his 
friends to vote for Protection, while some are doubt- 
less inclined to take the easy path of neutrality 
neutrality is ins] 
telligible enough, but, in our opinion, it results 
from underestimating the changes likely to be worked | 
by Protection in English political life. That a tax 
on corn will raise the price of food and inflict hard- 
ship on the working classes is clear; that a general | 


tariffs divert the main stream of politics, alter the tone ||§ 
of public life, and shift the balance of power from the |] 
governing bodies to private organisations || 
which work for their own gain and in chet own in- 
To trace results such as these to a protective | 
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tariff is not an expression of opinion, but a statement 
of incontrovertible fact. 


behind a tariff, the wealthiest and most 
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powerful classes in the community concentrate their | 
energies on the maintenance of Protection, band them- | 


selves together into societies, spend money freely at the Free-traders win this month, we mav hope that 


every election, and apply constant pressure to Parlia- | 


the duties be reduced or not sufficiently 
The Agrarians in Germany, the Manufac- 
Association in Canada, the Trusts in the United 


ment lest 


raised. 
; 


frer r 
turers 


States, are all illustrations of this truth, and there is | 


| then the power of 


| outside organisations, and we 
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Dail tattle ‘ 
) | but a corrupt democracy is almost hopeless, for there | 
’ It is proved by experience | the ultimate source of power has itself been poisoned. 
that in democratic countries where manufacturers are |! 


This, then, is the greatest of all the issues at the 


. ‘“ Chat 
| election: ‘* Shall the House of Commons and _ the 
democracy continue in their old way, or be turned 
into a bargaining ground for private interests?’ If 


Protectionists win, 
captured by 
sweeten 


the 
will be 
shall learn to 


the danger is passed; but if 
Parliament 


our vocabulary with such pretty American words 
| as ** boodling ’’ and “ graft."’ The Tariff Reform 


1 trace of doubt that in Great Britain a similar cause | 


would produce exactly similar effects. 
It any one of our readers suspects that English Free- 
traders paint too darkly the picture of corruption and 
administration in protected countries, we would re- 
commend him to turn to Mr Porritt’s book on Protec- 
tion in Canada, where he will find the history of 
jonial protection traced through all its inevitable 
tages, better still, to the last few chapters ot 
Mr Moody's big book, ‘* The Truth About the Trusts.’’ 
This book, which has the merit of being written in 
the Trusts themselves, 
ough their formation and their 
finally through the attempts of the Government, well 
neant but invariably futile, to remedy the 
which they have produced. And what 
sion? That 


supreme, 


voes in 


( Cause Ol 
a 


A 


disorders 


‘‘ There is no immediate prospect of effec- 
ve legislation touching the trust problem,”’ 
nd “" pre 
financial fields are beginning to quietly admit that 
Fabian Sociahsts, and assert that public 
nt should be guided with a view to the possi- 
lity of a quasi-socialistic régime coming upon us 
thin a generation or two.’’ Those the words 
lf ree-trader or 


wey are 


SCT nie 


are 


| duel between two 
detail | 
development, and | 


is the conclu- | 
the Government is impotent and the Trusts | 


minent men in business, journalism, and also | 


revolutionary democrat, but | 


Protectionist supporter of the Trust, a man who} 


vrites purely from the Wall Street point of view. The 
tariff h 


' has engendered the Trusts ; the Trusts have en- 


gendered lawlessness, enormously increased the 

wer of a few individuals, and proportionately im- | 
paired the power of the Government; and at the 
ther end of the scale these evils have led to 
i socialistic reaetion, to discontent among the 


the 
within a 


of a quasi- 


And Is 


prosp¢t ct 


IrKING classes, and to 
' generation. 


régime 


reaction surprising? When representatives 
different industries openly ‘‘ swop*’ duties in| 
t Senate, when the Sugar Trust evades the | 


riff } 
ve ie a : , ° °e, . . 

1¢ whole United States is arranged by the secretary 

that less 

oured citizens should turn in despair to Socialism 

as the only remedy ? 

’xamples of this kmd cited from America are not 

Clevant to our own discussions. On the contrary, 
i! Reformers 


his valuable services, can we wonder 


are 
admitting 


always 


ca, and that their own 


single wool company, who draws a special salary | 


; duties becomes heavier, 


It may take a new name, but it 
Its hired speakers will 


League will not die. 
will keep its old subscribers. 


still scour the country, and wherever trade is bad 
clamour for higher duties; its lobbving agents will 
always be squeezing the Government; and if any 


Government should refuse its commands, the House of 
Lords will be ready at a suitable moment to dissolve the 
House of Commons. Meanwhile, as the burden of the 
the Socialist movement will 
thrive and grow, and English polities will be one long 
hateful extremes—the corrupt mate- 
rialism of wealth and the unreasoning bitterness of 
poverty. What place will there be then for the In- 
dividualist and the Free-trader ? 








THREE QUARTERS’ REVENUE. 


\it things considered, the national revenue is coming 
in very well. So many circumstances have combined to 
check and hamper the efforts of the tax-gatherer since 
the beginning of April, that the return issued late last 


Friday night, showing an increase in receipts of nearly 


' a million and a-half, is a result which may be accepted 


with gratification by those who can look at it calmly and 


judicially, and without the squinting bias of either 
political party. The melancholy consequence of doing 


revenue figures for 


otherwise, and searching in. the 
missiles to hurl at the other side, is well exemplified by 
the disordered imagination of a writer in the Standard, 
who points to a decrease during three quarters of nearly 
a million in the property and income-tax, as ** showing 
clearly the extent to which prosperity is being adversely 


affected by the Budget.’"’ Seeing that the income-tax 
imposed by the current Budget is only just due, and in 


manv cases is based on a three years’ average, and that 


a linda . | a large part of the tax so far collected has consisted of 
y Wholesale bribery, and the wool schedule for | “ large part of t ; 


this endeavour to 

a realls 

The de- 
1 


crease in the property and income-tax can probably be 


arrears from the last financial vear, 
blame Mr Llovd George for the deerease ts 


astonishing example of partisan perversity. 


. 
| accounted for much more simply by those who are not 


asking us to look at | 
campaign | . 
| gatherers worked with unusual energy and skill, and 


tactics are a direct import from the United States. | 
boast that they have the best ‘‘ machine,’’ and | 
machine *’ is everything. Its motive power is | 

ney collected from prospective beneficiaries; it 


rates in the Press, which it controls; at the street 
“ners, Where its missionaries hired at so much a night 
poe h the new gospel to unconverted working men; 
in public-houses, where sham unemployed trace 
‘fall to the malignancy of the foreigner. Such 
“Hes as these are recent in England, but familiar 
‘nough in America, and they are inevitable in any 
“’mocratic country where men’s politics are centred in 
private business. 


( 


lone: 7 
cependent on the popular vote pure government is 
npossihle -« ; ; 
ipOssible, and ¢ Orruption certain. 


soVvernment a corrupt democracy is perhaps the 


t. Whe ee : 
Vhen bureaucracies become contaminated, there 
4iWwavs th 


ne hope of a peaceful regeneration as the 


“ple are awakened and the Government changed ;/| ence, and the consequent uncertainty has been a factor 


Where the profits of industry | 


And of all forms | 


concerned to prove that the country is tottering to ruin. 
It will be that the last 


quarter ol financial year the imcome-tax 


: 
fhinrine 
during 


remembered 


the last 


. ‘ . ] ’ ; +t ' 
succeeded in getting in the public’s money with 


abnormal promptitude, thus leaving all the less arrears 
to be collected. 

But this is merely a minor detail, and the causes which 
have worked against the rapid ingathering of the re- 
venue have been on a much broader plane. Business 
of all kinds has been teazed and made uncertain and 
half-hearted, not so much by the Budget —though we 
admit fully that a large proportion of the business 
classes have disliked it and resented the manner in 
which it has been put before the country by some of its 
advocates—as by the long uncertainty concerning the 
probable fate of the Budget. Usually w hen the Finance 
Bill is brought in everybody who has to pay utters a 
hearty growl or two, and then goes on with his busi- 
ness. This year the growl was skilfully worked up 
into an agitation which threatened the Budget’s exist- 
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very adverse 
not on the 
the earnings 
on stamps, 
and the 








to trade. 
income-tax, 
of the community 
Customs, Excise, 
manner revenue has 
in spite of these drawbacks is a striking testimony to 
the healthiness of the trade revival, which has made 
quiet and steadily quickening progress, although ham- 
pered by political un S 
In the ci 


Customs, 


in former years, bu! 
and Post Office receipts, 
in which the 


and financial une 


‘asine > 


‘rtal inty. 


rcumstances, increases ol & “686,000 in 


and 


ScrvVvices al 


£:231,000 in stamps, ; 


telegraph and telephone 
The bis 


Ns 


£500,000 in post, 
highly creditable. 
se isan ugly blot 
ehted point of view, but will not 


ough strength of 


rease ot F. 
~ 
tT. 


short 


de 1,810,000 1n Exel 
from a merely 
be regretted by 
mind 

means a decline in drunkenness 


{ all the a 


} 1 
anyone WhO Nas en 


to look ahead. A decline in receipts from Excise 


, and consequently in 


mist rv, pauperism, and degradation that 
are directly directly traceable to drink. To put the 


matter 


not pay 


in its most 


does 
help ot 


sordid and material aspect, it 
a nation to increase its revenue with the 
drunk« 


been raised | 


; convey 


} of township, or burgh, 
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This uncertainty has as told| financial point of view the times 
which depends largely on| ent and whichever party is returned to office will be 


nness, and then have to face the bill in the shape 
of social problems which drunkenness inevitably pre- | 
sents to it in due course. Among other misfortunes | 
against which the revenue had to. struggle was the 


miserable weather 


yo9, Which checked innumerab!l 
activities, and by going far to dk stroy the promise of 
an excellent harvest, impaired the consuming power of | 
a very important section of the community. On the 
other hand, the ith duties have done exceptionalls 
well, and the great effort made by the receipts from this 
| source has, in fact, been the salvation of the vear’s 
finance up to this date. 


safe to draw 


It is always ur 
the first three 


last, 


to Mar 


confident inferences from 
evenue to the prospects of the 

payment of the direct taxes from January 
1 brings a new factor into the problem ; and on 


quarters’ 


ee 


since the 


} 
I 


y 

the present occasion the danger of this attractive 
exercise of ingenuity is all the greater, because it is by 
no means certain that the ordinary private citizen is 
going to pay his income-tax until after the General 
Election, and it only remains to be seen how far the 


officials of the Inland Revenue will be able to make up 


eae ait 
enact tiniest 


for lost time, by some fresh development of devilish 
ingenuity, when they are once more let loose with full 
powers to approach the taxpaving community. Most 
probably when the end of the financial year is reached 


we shall again be 


ible to say 
very well, 


that the 


has done 
all things considered. 


It is not possible to 
pass through a great constitutional crisis, throwing the 
whole financial machinery out of gear, without 
considerable effect on the contents of the national purse, 
as filled by 
almost 
with a 


revenue 


contributions from ordinary 
inevitable that the Chancellor 
deficit at the end of the 
sul — if the amount of the taxes that he 
able to collect does not give evidence of increasing 
siaaaaiie and spending power among all classes of the 
community. The fact that the 
virtually said they will be 


obliged, if returned to 
power, to adopt the chief and most productive taxes of 
Mr Lloyd Geor; 


ge’s Budget will probably quicken the 
payments of many citizens who would otherwise have 
postponed obedience to demands which it would be 
difhic ult, if not impossible, to entorce by legal process. 
But when all allowance is made for the excellent 
which is bringing in revenue with no 
legal mandate evident that a con- 


'| siderable gap will probat ly exist at the close of the vear 


sources, It is 
should be faced 
shall be 


has been 


vear, but we 


Unionist leaders have 


com- 
mon sense 


he hind it, it is 


airly 


|| between revenue and = expendi ture, especially as the 
latter IS proceeding with all the Vi mur at is . 
} gour tnat te be 


expected in these davs of national extravagance. 


And 


; ea a ae 
since it is unlikely that the revenue will balance the ex- 
} . } } ¢ ’ » +} "er + . . 
pend e, the Government will have to continue the 
Se meneeteitiaes bod ly 
borrowing which has already swoll the ee 
1 ohhe + } +} 
deb It has made the necessarv de parture by offering 
‘ j 7 ] ° 
ssue of two and six months’ bills, which were very 
, 
{ te lered fo oO \"\ ] sdav last ind it will 
doubtless have » d ultv about raising anv money 
} + ‘ 1 , > 
i that it wants by the ind rmeans. Froma strictly 


some | 


rr ly 
gE eatly 


ae anuary 8, 1910. | 


are certainly out of | 


faced by the difficult and delicate task of readjustment, 














i 
| | 
| « ‘omplicated by the maturity of the War Loan in April. | | 
But there is no need to exaggerate the difficulties of the || 7 | 7 
position, or to ignore the fact that the revenue is bee |) > || | 
having quite as well as could be expected under trying | ae || on 
conditions. ] || ou 
a } 11 G 
| I} @ 
THE CASE FOR THE PORTS. | he 
at Mame | yon 
(FROM A CORRESPONDENT.) B |) cara 
> . ‘ ; ae tt 
For many centuries the commercial history of England | : 


centred in that of her ports. From the most primitive 


form of a mere harbour that served as an entrance 


or portal, through which seaborne merchants might 


| ~ 


their wares to the interior of the country, the 


modern ‘‘ port ’’ has passed through successive stages | 


es 


becoming a ‘‘ walled-se: 


liable to 


MOTT 
\} rt 


- . . - . . V6 +7 e 
as it became more freebooting assaults, then 


by Roval command a *” often = ** ofa 
port,’’ and finally 


but 


custom port, 


an emporium, sometimes an arsen 


more frequently a powerful city. From the earl: 











times London has stood foremost among the ports, || . | wile 
and at the present date no foreign _ port ap || } h 
proaches her in importance save Hamburg—and, be | | t 

it noted, Hamburg’s territory is as free from vexatious | ba ] Phe 
import duties as our own. The main body of the | | oe 
working population of London may be roughly divided | am || as 
into those who are directly or indirectly dependent || the 
upon the maintenance of London’s shipping trade, and || § | sin 
those who minister to the wants of this portion of the || Hig }) a! 


community. War» house- 


Merchants and their clerks, 

carriers, everyone engaged in the docks, 
the as well 

have anything to do in connection with i 


men, on the 


wharves, or in warehouses, as all who 


nsuring, buy- 
ing, or selling, or are in any way concerned with what 
enters London by river or rail, 
tion or 





for internal consump- 
may be said to be dependent on | @ 
london retaining her position as a port. 


ior export, 


Geographi- 





cally, this ‘‘ port’’ extends from the mouth ol the 
Thames up to Teddington, and from Gravesend up- 
wards all who dwell on the banks of the river are 


vitally interested in the question of its shipping. If 
one could announce that in less than ten years the ton- 
nage of 
doubled, 
hailed as 


vessels now entering the Thames would be 
does anyone doubt that the news would be 
But 
should there be rejoicing ? Because it would mean more 
better Xe. 
On the other | 
certainty that in ten time the tonnage would 
half what it is would that be 
great joy’? It is, however, 
Reformers 





; en > ° re — 
glad tidings of great joy '? why 


work, wages, increased value of sites, &c., 





hand, if one could announce with equa 
years’ 
be 


now, ‘tidings of ||| 


*7e | 
what the Tarif 
about. 


exactly 
are 





striving to bring They wish 


to reduce our imports of foreign goods, 


and by so 

They 
rapidly- 

The East-end population of 
population along the whole 
Thames, from the pilots at Gravesend to 
the flour mills at 
either become unemployed or 


much they 
would 


would reduce in value our exports. 


effectually destroy our great and 





growing re-export trade. 
London, the 


length of the 


the 


riverside 


workers in 


Isleworth, would || Bigg}! 


have to subsist upon a 
lessened amount of labour. 


ment applies with equal force to all 


alil 


1] 
And this argu: || 
the 


great ports || 4 
what is the value || Bam} 
done by some of them, and what part their || J 
Parliamentary rep takir 


develop our foreign trade, or to reduce it, 45 ||% 


i } 
’ . 


ev profess, in the interests of our manufacturing | Bg 


of the United Kingdom. Let us see 


of the trade 


reif 


resentatives art ig either to ex 


tend and 


<li 


, 


‘eyry yvite ? . 
Community . 
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Exports, Exports, 
Values for Parliamentary Imports.| British Fornand Total. 





1908. te P resentation and Irish. Colonial. 

£ £ £ : 
1don City 2 Tariff Reformers 195,329 67,920 $3,619 304,869 
rpool § T.B.,3 b., 3 140,635 122,020 19,783 282,439 
: 2%... » - 35,338 21,675 4.540 61,555 
! $b 2] ee A 25,647 14,498 257 40,403 
5 L.,1 T. , i L.R. 14,250 27,076 568 41,695 
umy 2 ig 20,011 13,4C0 4,745 38,157 
y Lea 10,913 13,823 90 24,828 
ore: ea 19,444 3,550 1,651 24,646 
astle ....| 1 L.R., 1 T.R. 9,423 10,796 61 20,281 
th oe eee 12,883 5,2¢ lll 18,26: 
Oe cccacvnsl oom 5.807 13,751 9 19,565 
7,114 9,211 51 16,377 
3. L., i TR. 13,644 2,701 71 16,417 
es 11,013 | 3,151 1,582 15,747 
7 5 9 13,577 


L T.R. 7,981 5,256 2,355 


Che first point that strikes one in looking at the above | 
table is the fact that ports of such importance as 





Harwich, Goole, and Newhaven have no Parliamen- | 


y representatives. If, however, they would return | 
wimbers like Mr Wyndham, who sits for Dover, it is | 
certainly better for them that they have no Parlia- | 


mentary representatives. Out of the fourteen Tariff 
keformers who sit for the constituencies represented in 
t above table, it would be difficult to pick out two 
more blatant Protectionists than the gentlemen 
who sit for Dover and the Walton division of Liverpool. 
fhe member for Grimsby, another violent Protec- 
ionist, almost emulates his more notorious colleagues. 
That the majestic port of Liverpool returns five Protec- 
tionists out of a total of nine members is a fact only to 
be paralleled by another—viz., that the historic City of 
London has so far deserted its principles as to support 
the cause of a tariff. But many things have happened 
since 1906; Londoners, it is true, are not always very 
alert, and a proverb has come into existence to the 


| effect that ‘‘ what Lancashire thinks to-day England 


will think to-morrow,’’ thus showing the North- 
countryman as of quicker wits; but the history of 
England shows that ‘‘ what London in the past has 
willed, has come about,’’ and the majority of members 
returned by the boroughs of London are staunch to 
the cause of Free Imports. 


Did Manchester, after m< iny years’ travail, and at | 


+} 


the cost of millions of pounds, construct her canal 
nply in order to see it rendered useless for foreign 
ae because its members, beginning with small 
taxes upon imports, were resistlessly driven on to im- 
pose higher? We cannot think that the Manchester 
electors will consent to see this costly work ‘‘ choked ”’ 
by a Customs tariff, or that at the coming election the 
solitary Protectionist now holding a Manchester seat 
ll be allowed to retain it. Since the Canal was built 
‘lanchester has been not only an industrial city, de- 
ne ‘nt on free imports of material, but a port at which 
‘aw material is discharged from sea- going ships. 

li Mr Wyndham and Lord Ridle ‘y have their way, and 
persu uade the country to dispense with foreign imports, 
Mi inchester will suffer a twofold loss and an almost 


nkable destruction of capital. 





PRICES IN 1909. 


rise in the level of prices which our Index Number 
dicated continuously since the end of March is 
nchecked, and the increase in December is the 


sest change of the whole vear, the aggregate 


rising trom 2333 to 2390. In so far as this | 


comes trom a stronger demand for raw materials, 
lt “Mrethe a i. i . e 
altogether Satistactory, and there are points in 

I ont 

ionth’s history of prices which do suggest a very 


me recovery ; there is a better market for most 
s, including iron, copper, tin, and lead; and ; 
Price of wheat is no higher the consur nptive power 
population has not been reduced. Unhappily, 
Cver, the Yreater part of the rise is still due to 


ind at the end of December the quotation for 


Cott 


On was the highest of the year, while varns 


THE ECONOMI ST. 


{ 


81d for middling American is more than 2d 


December, 1904. How the various change 


Finer HALF of t 1909. 


occurred can be seen from the next two tables, 
divide the year into halves and give separately the 
movements of the first and second six months :— 


There is no need to dwell on the details of this table, 
but we would point out again what an extraordinary 
rise has taken place in the price of raw cotton since 
December, 1908, and that the present price of about 


higher 


Ss 


’ 
In fact, it is more than twice as high as the price of 


than at any corre sponding period in the last six years. 


have 


which 


treme 


. 

61 | 
saad fabrics ables risen slightly during the month, though 
the increase in them was not proportionate to the in- 
crease in the raw material. The following table shows 

7 } } ’ * oT i] 
the movements in our Index Number for several i 
| years :— | 
End of December, 1902.. 2003 End of December, 1908.. 2197 
te —— iber, 1903.. 2197 oa January, 1909 2196 
une, 1904 ..... . 2130 ,» February, 1909 . 2190 
fae r, 1904.. 2136 . March, 1909 .... 2176 
= «SUN RD cscs 2163 - on ASOD .cccce 2197 
» December, 1905.. 2342 io lay, 1909 ...... 2229 
ae: lt eee 2362 a Jae 1909 ...... 220 
»  September,1906.. 2555 » Uly, IMD cccese 2254 
», December, 1906.. 2499 . cae 1909 .... 2255 
May, 1907 ...... 2601 » September, 1909.. 2258 
a a 1907.. 2310 ., October, 1909.... 2306 
» dane, 1908 scccss TE November, 1909.. 2333 
END OF DECEMBER, 1909.. 2390 
| With this brief description we may leave the single 
month December and turn to the figures of the whole 
year, which are more interesting in themselves, and 
provide a very close history of twelve months’ trade. || 
Our first table gives the change on balance in the price 
of a number of commodities, together with the prices 
at the end of last four years: 
Prices of Com ITIES 
ne the ' 
Endof En . 
1908. 190 4 14 190€ 1907. 
Textiles : - =» fe _ 
Cotton—Middling.... 4°99d &°49d Od 6°40d o ida 4d 
Do 40's weft 73d 103d + 33d Sad St? i ] fra 
Wool—N.S.W. Unwashed Lia i lid — 9a lijd i2id 4gG 
Hemp— Manila ...... ‘ £244 £264 23d 2) £424 £284 
Silk—Cossimbuzar ....... 109 10/14 | — {74d 23 13/3 12/6 
Ws cawicdacuxeees er £144 same £134 £268 £153 
Flax wxéheks awed £51 £534 £24 | £3354 £55 £50} 
Minerals, d« ; = 
Cleveland pig iron No.3 . 49/3 51/6 + 23 52 62) 43/9 
Steel rails il 110/ 105/ - § 12 150 125 
Coals—B. W allse nd. bai 18/ 19/6 + 1/6 16/ 17) 20 : 
Copper- GMB ... . £633 £61} . £4 £80} £1064 £653 
Tin-—Straits .... .---| £13228 | £1534 + £218 £1653 | £1954; £1194 
Lead—Enghish ........... tlst £14; ~ Be £174 £205, £143 
ME kecacokkewand veawas 30/6 33/6 + 3 28/5 35/9 32/9 
Saltpetre ..... saanwan 24/6 24.6 same 24/6 24,6 24/6 
Petroleum ......... Side 6id | 54d — ld 7d 63d 6+ad 
Foods tujfs. j : 
Wheat ...... . 32/ 33/3 13 28/6 26/1 34/6 
Barley ....., | Gazette }) 96% | 25 16 | 24/7 | 23/1 26/10 
Oats ........J *Verase- || 17/4 174 same | 17/11; 17/3 = 18/ 
Beef—Inferior ........... 3/ 28 |— 4a 2/10 2/10 2/9 
Be UNO is ches eacdetawes 5/2 410; — 4d 4/10 9/2 a 
Mutton—Prime............} 5/8 5/6 - 2d 6 6/6 6/2 
Sugar—West India ........, 13 | 12/%]| + 144] 14/3 | 1244 = 136 
Coffee, Ceylon mid ....... 80) 80; same | 80, 80 “| 
Tea (COMMON) .......c00. 5dd | 44d _ 4d 4ia 49d 53d 
WUE siccxe: PE. 63d] 7 7/5 8/ 


Move- Move- Ex 
Prices, ments Prices, ments Prices, | Variation? 
End Dec. Ist End Mar 2nd End Jne. inthe Half 
1908. Quarter. 1909. Quarter.! 1909. Year. _ 
~ Textiles. 7 
Cotton—Middling.| 4994 | — 4d 4°95d + 116d 61ild + 112d 
40's weft....... 7id | — ad 77,4 + Hd Bad + rad 
Wool-N.8.W.....| Id | + 4d) lid + aj id) + 
Hemp—Manila .. £744 5 — £254 -- £1 £224 ~~ £1} 
Silk~-Cossimbuzar 109 oa and 10/44 — sd 10 la _ 74d 
FULO. oo scece ee £14} ‘ £143 — £)j £124 — ae 
Flax cevemwt ae — £30 + 4 £1045 | — & 
Minerals, de. . P 
Cleveland pig iron) 49/3 — 2/9 46/6 + 2 48/6 -— 
| Steel rails £54 - £i | £53 “* £5% — £% 
Coals--B. W alisnd 18/ 1 17 os i ly 
Copper—G.M.B..| £623 | — £6 | £563 + £38 £59 — £24 
Tin—Straits......| £132z — £14 £13i2 + £14 £1523 + £3 
| Lead—English ..| £13% + £43; 415% | — & Elovs + £k 
Oo cancacdus D6 — i 29/6 * ose mes 
Saltpetre ........ 24/6 . 24 je . "/ . 
Petroleum Sy 64d — yd | Grad — 6y5d ~— fl 
Foodstuffs. ; pe, 
> | Whe at \ Gazette! | 32 + 4) 36/ + 6/8 pi 8 + 108 
Barley eee + 26/7 + 1/5 28 — l0d 272 - id 
| Oats " g Sverage! (19M + 12 18/6 + 31 21,7 + 4/3 
Beef—Inferior... 3/ + 4d 3/4 10d 2/6 — 64 
De PERO ccoss 5/2 — 4d 4/10 6d a4 + 2d 
Mutton— Prime 5/8 — 4d oft 5/4 — 4d 
Sugar-W.1. Syrups 11/3 11/3 11/3 
Coffee, Ceylon 60 ; 80/ : BC ” 
ea (common).... See os oe : SES 
oS emamnenndtie 71a lid 7/ + Sad 744 + sd 
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Move , Move- bt. xtreme 
i es mut Prices inents Prices, Variations 
ndJjne. 3rd  EndSept 4th EndDec. in the 
1909. Quarter 1909. Quarter. 1909. Half-Year. 
7 t ‘ 
Cotton— Middlis 6'lid 1°25d 736d | + 113d 849 sk 
40 ft Baad + lad Qid led 10jd 2tad 
Wo N.5.W 124d is l3ad 244 lid lid 
Hemp— Manila £224 £4¢ £263 - £e £254 + + 
Bilk—-Cr mbuza 10/14 same 10 ls same l0/le saline 
Jute £124 £24 £143 - £3 414 + 41 
Fla £504 — £x + a5 4 53* £5 
Minerals, d 
Pig ( 446 3 52) t 1/6 3 
tex a i+ ait £5 same £0} I 
Coa B 4 17 l/ 18 + 16 39/6 2.¢ 
Copp. G.M.B £594 22 £594 de £6iz 23 
Tin—st £1323 + £56 £1l3-R £144 £1534 £203 
Lea English Lliys + £dy £155 + £te £14 ; ‘i 
Tali 23/6 5 30/5 + 5 33/6 7 + 
Baltpetre ..... 24/6 Bari 24.6 4 24/6 samme 
Petrol 6.4 ~ d 6d ad 5id ~ ra 
Foo 4 
Wheat | gasette |{ 42/8 10,¢ 32/2 Li 33/3 9 
Barl : 27/2 } 26/9 1/8 25/1 - 21 
Oates p Sverage |) 21/7 +5 17/2 2a 174 — 4 
Beef—Inferio 2/6 2d 2/4 + 4d 2/8 i 
Do Prime 54 - &d 4:8 2 4/10 bal 
Muatten-— Prime 5/4 6d 4/10 8c 5/6 2d 
Buga I. Syruy hl/s 9d 12/ + Td 12/7 14 
Coftee, ( &f ame 8O Sane Bi Aliie 
Tea (ce tr) t 4d 4ed ame 42d i 
Rice 5d 71k 62d 6,63 Iza 
Phe latter table is satisfactory, for in the first half 
ol t ‘ the price of most foodstuffs had _ risen, 
whil price of minerals and such raw materials as 
*- 
wel t ed by a shortage of supply fell. In the 


r, on the other hand, most of the 


wheat 


¢ 


food- 
by as much as gs 5d a 
2d, while the 


2s 1d, and oats by 4s 
minerals rose almost without an 


' os 
price O COdl and 


EXC nd in n nV Cases closed the Veal higher 
thar t eo inning We shall have occasion to 
spe. detail of the various trades mentioned in 
these tables, but the general movement, which indi- | 


cates a better demand for industrial materi 


workman’s 


als and a 
cost of living, is a point 
mportance to English trade. Our next table 

y week for six months the price of a 
nu cr } 7 ine rals: 


I.—MINERALS. 


oe : -< SALT- 

= RON, COALS Corrs R. 1 IN, Le AD. Pat RE. 
Ended. Clevel'd 3est . 

Commn! Steel |... >| ~ : Enclish ,. 28° 

; ’ | Bar Raijs, *4s'nd G.M.B. Straits. re h lish Re- 

+.M.} London _ fined. 

per ton |pert per ton. perton. \per ton. | per ton. per ton. per cwt 

1909 fsd£s dis dis adi& sad wad 8s @Es a 

Judy 2 8 15 05 5 0 017 0 | 5816 3131 2 613 7 614 6 

l 2 8 5 615 0 0 017 0:58 1 313115 O13 7 6146 

i 283536 15 O05 » 0 0 17 0. 58 6 313115 013 7 €1 4 6 

24 28961 05 5 0 017 0! 58 6 313115 013 7 61 4 € 

‘ 29061 > 5 0 O17 OO} 5810 135 5 01218 91 4 6 

Aw 7 2 19 615 05 5 0 917 0 5811 3133 0 01218 91 4 6 

i4 21 1361 » 5 0 O17 6 BW 1 3135 0 013 0 01 4 6 

d 2 10 3 61 0 : 0 017 6 59 7 613615 013 0 O01 4 6 

Bescoste Bn ‘835 5 0 O17 6 5910 01388 5 01217 61 46 

he ; 2 i $70 05 5 0 017 0:59 3 913715 013 1 21 4 6 

211 07 0 05 § O O17 O | 5817 613717 613 1 21 4 6 

8 211 O 7 0 C 0 018 0: 5817 6138 2 613 1 31 4 6 

2 Ml 6 7 0 5 0 018 0. 59 3 913910 013 © 01 4 6 

212 07 0 018 0 59 2 613812 61310 O61 4 6 

Oo 212 0 05 2 018 O 58 O 0139 5 01310 01 4 6 

lt 2 i oT 0 fC 0 018 O 58 O 0139 5 01310 O1 4 6 

2 2 ii 7 0 05 5 0 018 O 57 O 0138 2 61310 O01 4 6 

3 ll 447 0 O05 0 018 O 5712 6138 2 61310 O01 4 6 

Nov. € 211 617 OC § 0 018 O 5710 ©13815 01310 01 4 6 

15 211 07 005 5 0'018 O 5817 613817 61310 01 4 6 

20 211 370 O5 0 018 O 61 914117 61331 31 4 6 

2 211 070 05 5 0.018 0, 5911 3142 5 O13 9 31 4 6 

Dec. 4 210 37005 § 0 O18 6 58 ¢ 143 5 013 01 4 6 

ll 210 6 70 05 § 0/018 O 5919 C147 2 613 7 6146 

18 210 447 O ¢ > 0' 018 6 5917 €14912 61310 O01 4 6 

2s 211 370C5 50/018 6 6 5 615310 1310 O1 4 6 

5] 211 670 OS 0 019 6 6115 015310 O14 3 914 6 

Phe biggest rise here is in tin, which has risen in six 


Z-153 per ton. lhe rise is 
j 3° . . 
ed to an extraordinary incre 


buving 
United 


of the 


power of the trade, which, especialh 
States, has be 


in the 

iti ctl ‘hin ows 

CN apsorping a Veryv iarge? 
their 

Merton and Co. say 

good | 

ec on th met ] 


«t \ neta 


howeve rt 


‘ quantity 


Messrs Henry 
the close of the vear 


metal: and in circular 


° recent 
that at 


uusiness Was being done with the 


, 
’ a 
ast, as well 
exchane Fhe total victhi : 
nangye. Ne lOtai ViIsiIDie suppiy, 
has grown slightly during the vear, 
Given at 20,537 tons, as against 12,939 at the end of 
1907. The history of copper is generally understood, 
and we need only sav that the rise in the last few | 
a P 2 ° | 
due to the anticipation of ! 


and is 


weeks is that agreement to 


ECONOMIST. 


} 
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It will be noticed in this table that the price of yarn 
| has risen to correspond to the movement in American | 
|} raw cotton. But, nevertheless, yarn spinners hav 
| been seriously affected by the great increase in the | 


lcost of their material. Mr William Tattersall, in a) 





restrict outpu of which so much has been ‘d all = 
through this year. Coal prices are higher on th || oct. 
vear, and Messrs Bolling and Low, in th 
circular, write as follows :— i | 
The trade has been through a rather exciting pe , # | xox 
early sur er there ed t be sicerat i a 
general trike I the e¢ i wiser counsels pi € the 3 1 
ruggle was avoided, but there are rumours that esti * | 
ma Ja come » the fore in the spring P } 3 1) De 
i I stea l ha advanced by about 2s t iw 3 || 
should rather anticipate a slight further < = || 
ediate reduct "As to steel rails, the pr = {| 
English Syndicate has aried ch, but there } . a 
S$! ral Lite e between the ina rice tual % | 
‘ aa ‘] 
price cn Nave iT] iT¢ 25 5 t £5 2 & 1] 
° +7 * . . ‘ ai | 
The next table deals with textile raw matcrials, - 
which there are some extraordinary changes : oa 
II.— MATERIAL FOR TEXTILE MANUFACTURE. 
| Corron. Woot. SILK. FLAX. H JUTE 
| 4 siebiipiie haus a alata atlanta as - —— 
Week Ended. oe Yarn— — Cossim-| Ries _ Native 
} Ameri- 328 l- Tic Whi 5 
can. Twist. washed. rms ome " 
{ per Ib. per ib. | per lib. | per Ib. | per ton. | pert per ton, | 
1903. | d a d sdj £s m2 sd | 
We atin 6°28 83 123 10 14| 30 0 2200 0157 6 | 
inte | 6°59 &4 124 10 44} 30 0 2310 01315 0 | 
Tia ceies 6°87 8 li 10 44 30 0 24 (0 | 6 3 | 
ae 6°52 by 114 10 14 50 0 24.10 015 1 3 
ee BR lls 10 lg} 30 O | 2315 O13 2 6 
ONG: Tisaavs 6°64 82 lla 10 14 30 0 | 24 5 O13 8 3 
iv icues 1 6°66 82 ll 10 14! 30 O 2510 O14 7 6 | 
ae 6°69 8: ll 10 14} 30 O | 2515 | 1 3 | 
BOve2eee 6°78 8s lls 10 1% 30 0 | 2510 13] 
| 
| Sept. 4......| 6°83 83 14 10 14} 30 0 25 0 01415 0 | 
or a 9 lls 10 14; 30 0 2 1 015 89 | 
BBacees | 6°92 9 lls 10 14}; 30 0 28 0 O15 7 6 
BD. ccovel 7°15 %} 134 10 14! 20 0 2610 015 5 0 
a 7°36 93 134 10 1A 30 0 | 2615 014 12 6 
7 
OR. Dieses 715 9; 12 10 14 30 0 | 2710 014 o | 
i, 7°44 er 124 10 lg 30 0 | 27 5 C 0 0 | 
25 7°44 9x 12 10 14 25 O | 27 0 01417 6 | 
30.. 7°75 10 124 10 1 4% O 2615 01412 6 | 
Nov. 6.. 7°91 10} 12 13 14; 31 0 | 210 01410 0 
13 777 103 124 10 14; 32 0 | 215 O14 ¢ 0 
20 7°82 103 124 WW 14 3310 27 0 ¢ ( 
27. 7°59 104 ll} 10 14; 33 5 | 2715 013 12 6 
Dec. 4 7°78 10% 114 10 14) 33 0 28 0 014 0 0 | 
| ee 8°01 104 ll} 10 14, 34 5 = 2710 O1 6 
= 8°06 104 11} 10 14 3510 | 2710 O15 6 
25......| 808 104 1l4 10 14! 3310 2610 01317 6 
eR 8°49 il ll; 10 14' 3310 | 2610 014 0 


recent circular, writes as follows :— a 
High prices are dominating our trade. Business in varn a! 4 19 
loth is restricted to quite small lots Cloth sellers find hardl Sake 
‘ ffers of 1 ent that they can entertain. The market |i | | 
in unsettled and most atisfactory state; things are 1 | ki 
id way, and at the ment the prospects throughout are dé |e 
It looks from the appearance of the prospective supply of raw | 
material that short time in both spinning and weaving will pre- | 
ail for a very long time t mie | Sard {| 
It is certainly most unfortunate for Lancashire that |e || 
the boom in cotton prices should come just when the | Rage |! 


Eastern markets were reviving, and there was hope ol a | 
a good demand at reasonable prices. The half-year’s |g | 
|history of the chief markets for food products is| 
explained in our next table: 





ilIl.—FOOD PRODUCTS. 


GAZETTE AVERAGES, 
(English Grain.) 
Week — 
Ended. 


FLOUR. Metron Poratos Ri 


Town 
Made = Infe- 


Good Ran- 
House- | rior. c 


Thes arle ats. ‘rime. Prime. 
Wheat Barley Oat Prime. Prime. py slish. 


holds. 
per qr.|per qr.|per qr..200 Ibs. 8 Iibs.; Bibs. 8 Ibs. per ton. | 
1909, Ese d&és adéesnd&sdaspd sd s d es 2.te 
July 3....32 2 92 7 22 1 7134012 6; 6 0| 5 4/2 7 6)7 
10....22 3 O1 6 4 1 81924 0123 8| § 32); 5 4127 6j7 
17... 2 3 311 6101 191124 6/2 8| 6 2: 54:27 6/7 
24....12 4 O17 41 2 5214 3/2 6; 5 0] 5 4/1212 6 9 | 
31 23 51 4 61 2 2114 012 6; &§ O| &§ 4/217 & 8i 
Aug. 7....2 491 741 202113 9°26 50° 54 3176 7% 
14....12 4 91 4 91 1 8213 3'2 6) 5 0! 54:53 5 Oj7 & 
21....\2 1 62 312019 8113 91/2 6; 5 0; 5 2 {53 0 3 ; 
28....118 51 4 7019 4112 6 24 412 Sis 0 % | 
| Sep. 4....117 21 6 3019 6112026 50 50 2176 7 9am : 
1... 141261 6 1018 5111 0 210, 410 5 0 2100 7H) 
18....113 61 6 5017 9111 0'2 6 410 410 276 7 HY 
25....j112 91 6 8017 71100 26 410 410 2:7 £ + 
30....1112 21 6 9017 2110 0'2 4.48 410 217 6! % ( 
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The most important prices in this table are, of course, 
those for wheat, which we take from the Gazette. The 
position of the wheat market has been discussed so 
often in the Economist that we need not here give 
nother detailed description, but we may remind our 
readers that, owing to the very low stocks in hand, 
prices rose in the first half of the year, and just before 
the harvest reached the high level of 44s god. With 
w harvesting of the world’s crops the price fell, and, 
thanks partly to a wonderfully good harvest in Russia, 
In their annual circular, 
Dunlop Bros., of Glasgow, write: 





is back now to 33s. 


| Despite the advance in prices supphes from all 
April into the autumn, the 


good from reserve stocks. 


ources were 
lequate from 
be made 

been considerable seems 
shipments 


evident from the fact that ex- 
since September have been absorbed with 
shown a hardening 


« s e 

parative ease, while prices latterly have 
| ency. Indeed, the resisting power of the market to bearish 
|} intluences in recent months has been only less striking than the 
kage | in American exports in _ early part of “the vear. 
| 


In cornering the May option in Chicago, Mr Patten clai imed that 


1 ] iction was beneficent, as it i ited the outflow of wheat 


edathome. Patriotism takes strange forms in these modern 





record, but the official estimate of 


largest yields on 
> million bushels is not accepted by Messrs Dunlop, 


73 
- im view of the smaller movement at primary points of 
_ pment. Other movements in this table call for little 
| comment, but the decline in the price of rice 
| increase the purchasing power of India and the East. 
\ 

Ww more next 


food products are contained in our 


IV.—MISCELLANEOUS, 


| 
TaLiow INDIGO 


SuGAR, TEA. COFFEE. OILs. 


Congou., 


Ended, Beet, | Se : ie 
er: Goo” Petro- Olive Town — 
man, id. | Med.) , orage, leum. Levant. a 

7 Comn. |Good.|“*¥°™8 ing. 


per Ib 


L perewt, prewt.'per lb, per lbjper cwt., per galiper ton. per cwt 

909 s d s d d d Be 4 a sd£s ds d 
| 8 9 16 5 43 af 112 6 6%; | nom. 19 63 6% 
| 10 8 9 10 58 4h 112 6 54 nom 19 63 64 
I 17 8 9 10 5 45 8+ 112 6 54 nom. 19 95 54 
4... 8 9 10 58 4% | 8 1112 6 6 | nom. 19 93 5) 
1 l 8 9 10 84 43 8 | 112 6 6 nom. 19 93 5s 
a 8 9 10103 43 8% |112 6 6 nom. 19 9 3 5h 
4 90 ih § 44 | 8 (111 0 6 | nom. 19 9 3 5% 

| 41.. 9 0 11 8 4 | 8 | 111 O 6 nom. 1993 5 
i] 28 89 lhl g 44 | 8 }111 0 6 $100.49 93 24 
| ; 8 9 ll 74 43 8 (111 0 6 a2 oO0gd1ls aS SS 
| lL. 89  % 42 > 8 1/111 c¢ 6 5100110 03 5 
8.1 89 11 7 44 | 8 {1110 6 100110 03 5 
2 89 U 44 8 d/l OO) CU CSL 0 0110 03 55 
| 0... 8 9 | 10 105 4h ' 8 }111 0 4G (4910 0110 6 3 5h 

89 }1l 2) 48 8 3111 6! 5% 4910 0.110 63 

i l 9 0 ll 1; 44 84 115 0 54 910 0110 6 3 7 
< 3 0 li 0} 42 sf 115 0 54 (47 0 0'112 0.3 7% 
1 79 [| Ss 44 8 115 ¢ 54 410 0112 03 7 
i_ . 79 | 8 43 8 115 0 54 4510 0}113 6 3 TR 
5 10 0 12 43 42 84 115 0 54 4410 0112 63 7% 
20.. 10 3 | 12 € 4 8 8115 0. 5Se 4430 01113 6 3 7 
| 7. 10 9 (12 7 44 8 115 0 5% 4410 0113 63 7% 

+) 1 0 112 8) 43 8 1115 0 5% 4410 0113 63 7 
11.. 1k 14,12 7 4800 BE OO AS OO 3f 4410 0113 6 3 4 
18.. 10 9 | 12 5h 4 8 (115 0) 5g 4410 01113 6 3 7 
%.. 10 9 | 12 3 aj 8 1150 5§ 410 0113 63 7% 
0 9 i2 43 44 8+ 115 0 5s 4410 01113 6 3 74 


with which 
In six months 
of German beet has risen by nearly 2s, and 
ar by exactly 2s, though the closing prices of 
were not the highest. In their annual 
circular, Messrs Wiliam Connal and Co., of Glasgow, 


The chief move ment here is in raw sugar, 


| et dealt last week in a leading article. 


Cane sug’ 


year 


deficiency having | 


| 19¢9 £sadf£sad£s Es djs a s a s ad 246164 
| Oct. 9....1 11 81 6 9017 0110 0;2 6 410; 5 0 (217 6;\7%7 0 
16....111 41 7 0017 CL10 01:2 6, 48; 5 0 (217 6; 61)} 
23....l11 81 7 701611110 0/2 6 4 8 § 0 217 6\;6 & 
%.....111101 7 9017 01130 0/2 8 410 5 4 217 6 6 9 
Nov. 6....112 51 7 9017 0110 0;2 8 410); 54/35 0'6 % 
13....112 51 7 7017 119 9;2 8 410 5 4 326/16 TT; 
| ....112 71 7 0017 419 9/2 8 410 5 4 3 76:6 
o7.....118 O16 8017 31 961/26, 48}; 5 4/137 6/6 8 
| Dec. 4.....113 311 6 1017 41 9612 6; 4£10| § 4/310 0/6 8 
i 1l....813 32 5 7017 3110 0);2 6, 410; 5 6 1312 6;6 8 
18....113 21 5 3017 4110 0/210' 54} 56/1376 ,(6 | 
5....113 11 5 2:017 4110 0/2 8 410 § 6 312 6 6 7 
31 113 31 5 1017 4110 0'2 8 410) 5 6 312 6 6 63 


} 


Ni ssrs | 


That the depletion must | 


should 
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bears 


that the 
tracts at very high prices: 


were forced to close their open con- 


There had been an expectation that American refi $ i 
be compelled to draw on Europe for beetroot before new Cuban 
crop sugar became available : but the record Cuban crop of 
1,513,000 s rendered them independent of European beet. 
Ametican prices have ruled under those of Europe, and entering 
is they VY al i the re d Cubar = i at 
1,700,000 to 1,800,000 tons, it Is ti robable that s art 
f this crop 4 € secured by British 1 [ Th ecree 
idmitting Ma 4 sugars up to 3 ma) ree he 
United States é e these sugars é t \ an 

ark 
There is one commodity not included in any ot the 


previous tables which can scarcely be passed over in 
a review of 1909, and w 
of rubber prices, which have 
ordinary rapidity during the last six montl 
following: figures, taken 


Messrs Gow, Wilson and Sta 
th bv month in the past vear: 


I 
Hard Fine 


e mav set out separateiv heures 


moved with such extra- 


from a chart published by 
nton, Limited, give the 


movements mon 


Average Price Highest Price 


Plantation. Plantation Para. 
s d s d . d 
End of January...... 5 3d - & 8 5 3 
February .... 5 34 5 10 aa Re 
» March........ 3 & » SF 5 4 
Agel ccccocee 3 SG “ce os > o 
eee 5 @ wc & G 5 7h 
e. COM wecaceus 6 24 a ««— @°@ 
ee CUlMescwxe Wee TEP ee oe se) 8 2 
August ...... 7 64 o«o 3 OE wa 8 3 
September.... 8 4. .. 2% 9 0 
,» October ...... 8 5 . 9 84 9 0 
» November.... 710 .... 811 8 34 
December .... 7 Oo sexet e's 4’ 3 


a short time since rubber was at 2s 9d per Ib. 


—_ 


It is only 





THE RAILWAYS OF ARGENTINA. 


VI —BUENOS AYRES AND PACIFIC 
ECONOMIST.) 


(FROM A SPECIAL CORRESPONDENT OF THI 

Last week's article dealt with the Pacific | ANY 
from the strategic point of view, and showed how 
cleverly the svstem had been built up to prevent com- 
| petition. This article will be concerned moi th the 
| company’s capital and earnings. The following table 
| shows the company’s entire share and debenture 
lcapital for the past three years, including that 
of its subsidiaries. It also shows the net pro- 


i fit on this 


capital after deducting the money unspent, 


or adding the money overdrawn on capital account at 








| the end of cach financial year. The percentag work- 
ing expenses is likewise added. 
Net Profit di 
. J Issued Workin 
Year ending. Sal on Issued a ieee 
Capital Capital Ixpen 
| £ 
June 30, 1907........ 28,883,772 4°28 61-7 
Do BERD si cesees 34,840,564 4-08 62°94 
Do )) Prete 40,918,554 3 96 62 30 


= ‘er referring to the restriction of beet supplies on | 
Hh Continent, which lead to a general rise in prices in 
"summer and early autumn, say that the firmness 
i the market caused grievous loss to operators, and 


eee ene A 
——_££=£===$[=£=££=*[{_[===—=—==z=EEEEE==_—_—____eses=e eee eee 


ine reéase d by 
that the new 


Seeing that the mileage was gradually 
about goo miles during this period, and 
mileage takes time to develop, the record is not a bad 
One 

The recognised capital of the entire systen 
ing the Argentine Transandine 


the National Government for the 


includ- 
Railwa y, Was tixed by 
purpose of the Mitré 


1 -o 
law at £ 36,071,106 on June 30, 1909. The total gross 
receipts must not exceed i7 per ‘cent. of this, or 
£,6, 132,087. As hats were only £.4,134,487 for the 


is plenty of room for 
before the 
This ts a 


res and 


year ending June 30, 1909, there 
the company to increase its 
Government can interfere with its 
very strong point in favour of the 
Pacific svstem. 

The total mileage of the Buenos 
and all its subsidiaries on June 30, 
and the total issued capital on the date was 
approximately £41,000,000. This would make the 
capitalisation per mile about £15,400. But the + alue 


business 
tarils. 
Buenos Av 


Ayres and Pacific 


1909, was 2,654, 
Same 
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ee 
of the company’s 
taken into consideration. 


1. Surplus of assets 


including capi 
2. Capital invested 


Victoria Produce market, lands, and docks at Bahia 
‘ially estimated to be worth at least 


Blanca, unoffic 


T 


If the value of these be deducted, the 
mile is reduced to about £714,000. 
capitalisation 


high a 
Cost in actual 


since it js kno 


System, which are 


not cost more 
though this 
minal facilities. 


be judged by the 


must not be 
better to 
What an 
do when the 
it Serves, 
entrance 
It owns a 


Blanca, 


ret 


ma 
built 


eight ocean-going steamers 


feet at low Wat 
with Storage 
the company at 
shown by the f¢ 





does 
judged by 


look at t} 


works to 


Capacity 
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assets outside the railway must be trains have to 

Some of these are :— them. There ; 

tle al fi 

as shown by the balance-sheet, £ light rails ol 5 
tal money unspent to-date, roughly 1,400,000 | of renewal, 

in subsidiary undertakings ...... .~ 1,131,000 | newal of rails c 


and the ballast 


1,200,000 


itkessocs SRRRED 


capitalisation per 
This is far 
what it would 
to-day 


miles from M 
acquired sectioy 


otal . 


POPS PSRS CURES RDG 


LOO . 
temporarily sus 


if compared with 
menced. 


cash to Construct the system 


: --’ | also the new en 
wn that the new Constructions of this ; 
lendidly | ‘It : i] will have cost a 
Sprendidiy sul anc Cquippec ° lave | : . 
I - and’ equips “| and which are 


than an average of £9,000 per mile, 
not include shops Or vards ter- | oi 
: ; - i SO long to ree k 
Che value of 4 railway, however, must | a 
aoe " . | the proposed ne 
business it does Or Is going to do: it | ; 
' acquired and p 


what it actually : 
: work has been 


or 


cost. It is] 


We 


tine Great 


. | 
le tuture and to think of | As regards tl 
° ° AS a < 5 
‘normous business the Company will] ,, “"~. “4rd: 
7 . : | Pac ie, the inte 
new and fertile country, which | 
S developed, and When the ney North-Western 
Buenos Ayres are compiected./..- , 
~ ; ; » 1: | Rufino are g 
smificently-constructed port at Bahia|."".: 
; | Pacific under ce 


of solid masonry, holdin 
drawing 2 


masonry ele ator 
i 


Capable of 
in single file, 
Phere is also a 


| vents these 
be read in an 
Argentine ‘| 
Pacific only 
benture 
visited the tunn 


cr | 
s | 
J 


er. 
Of 18,000 tons. 
port is constantly 
ing table : 


The business ol 
this 
’ 

Hlow 


increasing, as is | 


! 
stock, 


This question of better 


there are also the 


These will 


sources, |] hey Z 


V book of 


guarantees the 
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— 
reduce their speed when Passing over 
ire 570 miles of track that are laid with 
» Ibs or less, and much of this is jn need 
ballasting and re. 
alls loudly for further cash expenditure 


will be costly, as there is no Stone on 
the Pacific system nearer than Sampacho, Which js 333 
ercedes. Then there js the newly 


1 of the *‘ Andine”’ Railway to pay for 
hew constructions which have 
pended, but which must be soon recom. 
require further money, as 
trance works into Buenos Ayres, Which 
million pounds before they are finished 
a constant drain on the company’s 
ye not very forward as yet, as it takes 
iim the land. As 
W passenger terminal, 
aid for the site, but that is all. 
commenced on it. 

l€ Subsidiaries of the 
‘rest on all the 


; 
Dcen 


necessary regards 


No 


Buenos Ayres and 
stocks of the “ Argen- 


stern,’’ of the « Bahia Blanca and 
and of the «“ Villa Maria and 
uaranteed by the Buenos Ayres and 
rtain conditions. Lack of space pre- 
conditions being given here, but they may 


reference. As regards the 

the Buenos Ayres and 
interest on the “ _ 
writer travelled over this line and 
el at Las Cuevas, which is to be opened 


° *, 
ransandine, 


} 
CUtt- 


The 


| 
Year Ending Exports Imports Total Tonnage for through trallic by next June. He Was surprised to 
June 30th in Tons In Tons, Handled, | cae co : rs 
1S05 66.550 52.622 119.179 | hear that the line had been Commenced 22 years ago, 
SOD Ssccecs tevesee 114.934 75.674 .. 190,608 | and to see it stil] unfinished, though only rir miles 
., Rs 139,256 137,257 .. 276413 | long altogether. and though it has received a Govern- 
90 O70 & 97 16 , i . : ‘ ae 
1908 "S86eee6 60% . 270,541 207.158 477,699 | ment subsidy ot £.1,270,000 In 4 per cent. Reseission 
We Seatac. 227,512 314.817 542,32 ue 9 ae ne ecathcar? sa 
i ae | bonds, hx “Ides £.500,000 sy Scribed DV the public in 
This, howev: r, IS Only about 12 per cent. of the total | ISS7 for the pi rred shares. It js lightly built, 
tonnage handled by the Company, the rest being |and lacks finish all along. It has never bh 


handled at Buenos 


Victoria P 


whi i} over 


to be ] 


most of this is ney ly settled country, there 
immense devi lopment, : 
and bring 2 
and as the 
Petition, 


its own distri ct. 


ood 


mpi 


it wil 


and excellence of 


tial way in wh 
track had been 
track have beer 


years, and all ¢ 


‘quipped in the 


there are 1,300 miles of track that are 
rails, and equipped up to the same Standard. 
nothing better in 

verv little ot the 
the soil of the 
main line that 


ally in the neigh 





get the 


country, 
need Stone-ballasting 


The Company also owns the 
Bahia Blanca, the floors of 
It is 


uildings are all 


| all open throug 
| had any traffic 
things ari expe 
railway commu 
| first time. The 


the only Produce market | 
1 


bri kx 


not 


> \ 


Lloped that Argentina will 


>» Setpack for the 


is room for over the Trans 


his is bound to come rapidly, | Ayres and Paci 
and increasing profits to the Pacifi , | as it gets paid 
inv has heen SO WIS€ as to shut Out COm- | tees the interest 


haul of 


Che writer 


matter ol BHI 
quantity | Transandine 
the rolling Stock, and the substan- | As 


everything produced in 


7 ’ 
aso noted the 


regards thy 


ich no less than So per cent. of its! differ, nt lines o 
constructed. Over 900 miles of ney | original Buenos 
1 constructed within the fast three | Great Western 


hese new 


most 


constructions are 
substantia] manner. 


built and 
Altogether 
built with too-Ih 
The re is | 
Argentina with the exception that 
track boasts any better ballast than 
Indeed, there are parts of the 
so badly, especi- | 
Mercedes, that passenger | 


held in perpetuit 


Bahia Blanca 
and Rufino may 
a valuation plus 

It is to be not 
working expens¢ 
2.34 per cent., 


bourhood of that of the 





CXperi- | ever Who, while 


is good for that, 


no option of Government purchase. 
and North-Western 






other broad-gauge lines. 





hout the entire Winter. It has never 
worth mentioning as yet, but great 
cted when the tunnel is through 
nication established with Chili for the 
re are loca] people of experience, how- 


admitting there will always be a good 


and 


seriou NCXt two vears at | Passenger traffic, doubt if the expected increase of 
least, for if it does the Buenos Ayres and Pacific Will} freight traffic will come. They admit that there 
Suffer seve rely, as it has no big reserves of money to} will he plenty of freight traffic at first, but, 
fall back My, as the other broad-gaug ‘ Mpanies | when the novelty has rn off, they Want to know 
have Countries that depend on ‘POPS are always | what fr ight traffic there can be other than a small 
liable to revs ses, and Argentina has had no « thack | through traffic in perishable goods and the regular 
since 1 103, SO that the B lenos Ayres and Pa fic is stil] cattle traffic from Argentina into Chili. And this will 
a@ speculative pr Pesition. But unless the country’s | he IN winter only, because in summer a. great 
Prosperity ts Sharply che ked in the ne Xt two vears the Proportion of the Cattle will continue to be 
company will surely reap the reward of its lorward | marched as usual. Tariffs are high jn both 
policy, as it deserves to. The writer travelled over countries, and there are ot] Passes in the neigh- 
the same route that the chairman of the , M™MPAny so} bourhood over Which goods are smuggled. They are 
graphically described to the shareholders In May of | like ly to continue to be smuggled, thus ay: iding the 
1909, and he is sure that the chairman did not tariffs and the high railway rates. But it is a good 
exaggerate the fertility of the country served by the | business for the Buenos Ayres and Pacitic to control 
Pacific over the greater portion of jts mileage, As | and operate the line, for any through traffic that goes 


andine must help to feed the Buenos 
he. The latter company runs no risk. 
Or operating the line, and only guaran- 


on the ‘‘A ”’ debentures. “This is a 
2,400 a year, and the Argentine- 


whatever hapyens, 
MC 
system are held, the lines of the 
Avres and Pacific, the Argentine 
and the Argentine Transandine are all 
y. In the case of the last two there is 
The lines of the 
and the Villa Maria 
be expropriated by the Government at 
“0 per cent. 

ed that during the past three years the 
‘Ss for the entire System have averaged 
which is a very much higher ratio than 
It should also be 


> terms of the 


t the 


e€ssions on which the 





the company has || 
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drawn on during the two years to the extent of in the water, but these were all disposed of, though at 
dividend. Of course, there are good and satisiactor) on the market by unsatisfied mortgagees, and these 


doubtless they will eventually come dow! n, but the fact | Six months ago it was estimated that there were fully 
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oted that during the past two years the company has! were contracted for as low as £4 15s per ton ont 
by nothing to reserve or for renewals. On the weight. When the year opened a number of vessels 
ary the reserve and the carry-forward have been | were on builders’ hands, on the stocks or unpaid for 
£206,400 for the purpose of finding money for the low prices. Many second-hand steamers were forced 


reasons for the working expenses being so high, and also were disposed of at low prices early in the year. 


should not be lost sight of, as it shows what a great | 1,000,000 tons of obsolete tonnage afloat that could not 


deal of leeway the Pacific has to make up before it is on | be made to pay at current fre ig hts and that ought to 
-same strong financial basis as the other broad-gauge | be demolished, and during the year a large number 


es. When one considers, moreover, that fresh | of old steamers have been sold to the ship-breakers ; 

tal has to be provided, one sees that the Pacific | but the scrap-heap has not been increased to anything 

has a hard task in front of it if it is going to keep up its | like that extent, so there must still be too many obso- 

dividends for the next year or two. But the company | lete craft afloat in the hands of managing owners who 

is ably managed both in London and Argentina. This | seek only a percentage on the gross earnings—an un- 

ible management is a great asset, and, as was shown | businesslike method of shipowning that has done much 
in the article published last week, it has already OVCr= | damage to the shipping industry. 


an 


come difficulties that seemed almost insurmountable. The demand for new tonnage last year really began 
. ° ° « i « « ~ « 

nde o hardworking is the chairmz é hi : 1; 

Indeed, so hard a a chairman that he has on the Clyde during the summer months, and in the 


gone out again to Argentina for the second time in the 


autumn the demand extended to the North of England. 
past nine months. 


© + “+t the \ But though the bookings were considerable, and there 
ince e above wa: “1 e buet d res and |: s 1 ; ceed 
——w a : ee eee See Yenos Ayres and | is a much larger amount cf tonnage under con- 


Pacific has undertaken to take up an amount not ex- 
ceeding £.150,c00 of the Argentine Transandine ‘* B”’ 
debentures, as the latter company requires further funds 
to comple te its line. It is reasonable to assume that the 


rest on these ‘* B’’ debentures is assured, or the 
Pia ‘fic would not take them up. 


struction *’ at the beginning of this vear than at the 
beginning of last year, the effects of the new contracts 
are not to be looked for in the returns of the output 
of 1909. ‘That output, nevertheless, shows a gratify- 
ing increase upon that of 1908, because it contains a 
‘lot of the deferred work of 1908 as well as the new 
bookings of that year. The figures presented by the 
various authorities differ as usual, partly because of 
THE SHIPBUILDING TRADE. different methods of calculating the capacity of the 

vessels, and partly because some do and some do not 

lie past year was one of much complexity and un-| include very small craft. We give the quarterly 





oe 


eeceee ees CCC Cl LO LOT 


certainty, as well as of depression, in the shipbuilding | Llovd'’s figures in a ‘* Business Note,’’ and we may 
industry. There were no strikes either of shipyard! mention here a the total production of the 
workers or of engineers, such as those that did so} kingdom last year was about 100,000 tons mort 
much harm in the North of England in the previous | than in the malian vear. On the minimum 


year—in fact, owing to the new working agreements | valuation of cargo boats this would represent an in- 
between the federations of employers and the trade | creased value of at least £:500,000, but, as a matter 
unions the labour relations of the year were most! of fact, with liners and warships it must represent 
amicable, and that is a great deal to say of an industry | nearly four times that amount of increase. That is 
in which labour is so chronically militant ; but there | the increased valuation of the ships put into the water 
Was necessarily anxiety and uncertainty in connection | in 1g09, but not, of course, all actually within that 
with the strike of the Scotch miners in the summer and | year, as compared with 1go8. ‘he total output appears 
the prospective stoppage of the iron and steel works. | to have been about 1,180,000 tons, as against 
What has troubled the shipbuilders has been the ten-} 1,077,000 tons in 1908, but the comparative valuation 
dency of prices of material to rise before the industry | of the totals we do not attempt just now. These figures 
Was prepared to face higher costs. The great advance | represent Board of Trade measurement for merchant 
7 pig-iron in anticipation of an American demand | craft and displacement tonnage for warships. Of the 
at has not yet come in any pronounced form) was} increased tonnage about one-half, or, at all events, 
certainly adverse to the shipbuilding industry, which 48,000 tons, occurred on the Clyde, although there 
\\ ‘uggling for more orders, and was disposed to | were decreases in the other districts of Scotland. On 
take them without visible signs of profit rather than| the Tyne there was a decrease of apparently about 
ve hands and plant standing idle. When the com-| 10,000 tons, notwithstanding the fact that the com- 
ned parison is with a year that was disturbed with strikes, 
and there were no strikes last vear. The Wear, how- 
ever, had an increase of 47,000 tons, and the Tees and 
district one of 26,000 tons, and these two last increases 
are noteworthy because these districts are chiefly de- 
voted to the production of cargo tramps. At Barrow 
there was the large increase of 48,000 tons, due to the 
launching within the vear of a British battleship, 
British cruiser, and a Brazilian battleship, besides 
other craft. The Admiralty dockyards turned out prac- 
tically the same tonnage as in 1908, but there were 
large decreases in the other building districts of the 
country. In Belfast, for instance, Messrs Harland and 
Wolff (although they have an enormous tonnage on 
hand), only put into the water in 1909 29,708 tons, as 
compared with 106,500 tons in 1908, while Messrs 
| Workman, Clark, and Co., put out 88,go0o0 tons, as 
| against 59,300 tons. The decrease in Ireland last year 
4s not on that account. The price of ship plates | ware ont sae tomy: Geet ~ ee —_ x0 
ld average during the year about £5 10s net per | CNOTMOUS increase Hf the oe ate eae liners 
and that may be taken as the average cost on | which Messrs Harland and Wolff are building are put 
Cweight capacity of an ordinary cargo-carrying | into the water, as is expected, before the end of 1910; 
‘mer of usual tvpe. But according to Messrs H. E.| and they have several other large liners besides, 
nd Co.’s annual circular, vessels of from 7,000 | though, of course, nothing within sight of the 45,000- 
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steelmakers put up the price of ship plates 1os 
per ton, they felt justified in doing so by the actual 
and prospective advance in pig-iron and in coal. But 
it Was an unfortunate move in many respects, how- 
ever justified. It served to revive the indignation of 
‘he shipbuilders at the habit of the steelmakers of 
‘ing plates for export at lower prices than they fix 
lor the home trade. It also led to some small imports 
‘p plates from Germany, but there is always a 
cihculty in dealing with imported plates for shipbuild- 
as they cannot be got in convenient quantities as re- 
quired in the shipyard. It does not pay a shipbuilder 
himself with a cargo of plates of varied sizes, 
ita lower price than he can place his current 
ations at, because of the capital outlay and the 
and expense of turning over and_ selecting 
as required. What small imports of ship plates | 

@ take place had really no effect on the situation, and 


ch the price was lowered 5s by the English makers, 
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500 tons deadweight, with ordinary specifications, | ton ‘‘ Olympic *’ and “ Titanic.”’ 
a  esssesstesnnnsnsessssseesttsnsssnesnesnssass a 


$I 








mm SA See ner rw 


bene Mier seahe Clip ea 





Pe ae 


mate i net 


oy 


| 





«cal a a gy ca Sit og ae ak A: 


Pd 








66 


The 


mention of these gigantic Sia now on the 


dD 





THE ECON OMIST. 


| the 


stocks suggests something exce ption: il in the output 


but of 1909 it must be said that it 
for anything in the way of mer- 
distinctive feature of the annual 


oi the current year, 
was remarkable 
chant craft. The 
returns is that they 
revival has begun, 

all the yards-or districts to normal activity in the year 
under review. One other noteworthy feature is the 
large number of cargo boats of the first-class tramp 
order included in the output. This is encouraging in 
one sense, because it indicates a confident belief in the 
coming general revival of trade among our shipowners, 
and some of these are farseeing. The freight markets 
have undoubtedly improved since the orders now on the 
books of builders were placed, and the outlook gener- 
ally for shipping is brighter than it has been for two 
that is true, it is to be re- 


not 


or three vears. But while 

membered that other nations are building also, and 
that there is still a large amount of obsolete tonnage 
afloat, and of tonnage kept afloat merely to earn 
money to pay interests on crafts and an income to the 
managers. If all tales be true, some shipbuilders, in 
their anxiety to obtain work in the past vear, have | 


again been tempting owners with long credit terms, 
and encouraged once more the impecunious ownerships 
that have done so much mischief in the past. — If so, 
they cannot be congratulated on the state of their order- 
books. Apart from such cases, however, there is much 
good business on hand, and there is every prospect of 
the shipbuilding trade being actively and_ profitably 
employed this year, though some of the records of the 
shipbuilding « ompanie s for last year are dismal enough. 
Shipbuilding is on the mend, whatever may be the 


uidete effect on shipping. 





HOME RAILWAY CONSIDERATIONS. 


Ar this se: vear the financial writer feels 
that he has done less than his duty if he fails to sub- 
mit carefully drawn estimates of the possible dividend 


ison ot the 


declarations of the Home Railways. The practice has 
rather fallen into disuse of late vears owing to the un- 
grateful treatment accorded to these intricate estimates 
by the actual announcements. In fact, the impossi- 
bility of making accurate forecasts (unless such a mar- 
vin is given as torender them of little or no value) is 
so generally recognised, that many observers declare 
they can frame their own estimates as well as the pro- 
fessional statistician, and ask no more than the pro- 


duction of the half-vear’s published figures from which 


to draw conclusions for themselves. ‘These figures are 
given, of course, week bv wee a and the most im- 
portant lines have published traflics for the second half 
of 1900, as follows : 
Increase. Decrease. 
Company £ £ 
Great Easterm ......ccscces ‘ ‘ -- 30,100 
Great Northern........ccces: in 69,100 
Great Western ....... nas on .. 42,000 
Hull and Barnsley ..... sue 20,714 .. = 
Lancashire and Yorkshire .... 77,287 .. 7 
London and North-Western .. <a -- 19,000 
London and South-Western .. ie ps 5,000 
London, Brighton........ ee - 4,107 
ONE oc ani adncndnma re ks -- 4,000 
North-Eastern ............ o- 14,29 - bi 
While the increases speak for themselves, it may be 


pointed out that the decreases will no doubt be lessened 
when the accounts appear, and show how much under- 
publication can do towards wiping off a decline in 
trafiics. But the days have gone bv when large 
amounts of under-publication were fashionable, and it 
will be a safer plan this time to hope for economies to 
improve a somewhat poor story. The takes of the 


North-Eastern, Lancashire and Yorkshire, and the 


bear practical indication that the | 
though it was not sufficient to restore 





| the 


Hull and Barnsley companies are excellent, but the rest | 


of the figures, though by no means bad in view of the 
trade conditions ruling during part of the time, 
in themselves lead to great expectations. In the market, 


do not | 
ing considerably less and without much visible pros- |] 
have steadily declined until they | 7 


» ‘ j 
| however, a ge enerally hopetul view prevails as to 


_ eee 


te 
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biiiaiiiilaes dividends, but eieee. are restrained 
by the near approach of the General Election and py. 


the unrest which has again broken out amongst an jm. 


portant section of the coal miners. The public, there. 
fore, decline to buy, and dealers, none too eager to 
place stock on their books at this moment, disco, lrage 
selling by allowing prices to sag. Last year was, of 
course, an exceptionalty disappointing one for all 


holders of Home Railway stocks, and in some cases 
the quotations fell to practically the lowest touched 
within the decade 1900—1909 Inclusive. This is clearly 
shown in another table where the highest and lowest 
prices of 1909 are set side by side with those of the 
whole period embraced by the ten vears, and the pre- 
sent prices are added in order to bring out the relative 
low levels of several of the stocks when matched 


against the average of the decade : 


~1909.—~. _—~—-1900-1909— Now’! 

Stock Hghst. Lwst. Hghst. Lwst 
Great Eastern ....... ‘ GS? .. 554 a+ ae vate 554 oe 
Great Northern Def...... 46 59g .. 58}... 3524... 428 
Great Western ...... oo.. 1254 .. 117... 168} .. 1133 .. 120} 


Hull and Barnsley ...... 55 .. 45}... 662... 33 .. 54 


From the list of trafies given above, it is quite 
that there will be increases in some of the 
dividends declared this month and next. Market esti 
for example, already talk of a possible 4 per 
dividend in Brighton deferred, which would give 
stock the satisfactory return of 4.4 17s 7d at the | 
present quotation allowing for accrued dividend. But 
taking the dividends declared in the two last halt-vears, 
interest to notice how the vields work out at 
and trom these figures the 
readily calculate what effect his expected altera- | 
tions in dividends will exercise upon the 
the following list, allowance is made for the 
in the price of the dividend declared for the second half 
of 1908. On Santen Consols, for instance, the | 
dividend of 54 per cent. is worked out on the price of | 
127}. Supposing the rate to be raised to 6 per cent. 
for the full vear, the investor at the present price would | 
obtain £4 148s 1d per cent. on his money—which 
would be an excellent return if it materialises, 
especially in view of better trade conditions which only | 


obvious 


mates, 
cent. 


it is of 
current 
can 


pri es, 





labour or tariff troubles would be liable to disturb. | 
The figures work out as follows :— | 
1908. | 1909 ™ sialiea \ 
Stock. | HOOT visa. | 
2nd | ist |~°™:| } 

Half. Half, 
|£ 8s d| 
a erry eet 33 14} 634,4 1 0} 
Great Northern Def. ..... coceeeeee L$ for 1908 | 424 14 3 9) 
Great Western........+++ ce eeeeee 7 34 | 1204/4 9 9) 
Gl) DED DUNES onc civiccdniiesssi 23 1g | 5344/4 O 0) 
Lancashire and Yorkshire ...... .. Si 33 904 4 1 9) 
London and North-Western........ 6% ay 1333 4 8 6), 
London and South-Western Def. 14 for 1908 | 404/315 6) 
London, Brighton Def............. 34 for 1908 | 86 | 4 410 \ 
MARINE EO. ck cknwasen ee acces 3 13 | 58 |4 4 0 | 
North-Eastern Consols.......... te 6 | 5 | 1308 4 6 3) 
South-Eastern Preferred Ordinary .. 10 1 {110 '5 4 9} 


t would not be dithcult to grow bullish over 
such figures as these, taken in conjunction with those 
already set out, and bearing in mind the turn 
country’s commerce as illustrated by the increasing | 
Board of Trade Returns and the decrease in the un- a 
employment statistics issued by the Trades Unions. |; 
For years past the investor has been attracted by good 
yields on sound securities from abroad, issued under 
reputable auspices. Prices of foreign 
bonds have been rising until they have come to a point |! 
at which the best of the securities look nearly high | 
enough. At the same time, Home Railway stocks pay- 
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pect of improvement, 


estimator |) § 


vields. In | 
inclusion || a 


in the | ki 
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Lancs. and Yorkshire.... 933 86, .. 147 .. 845 .. 904 

London and N.-Western.. 139 .. 1283 .. 198¢ .. 138} .. 133, || 
L..and South-Western Def. 453 .. 38 .. 843 .. 38 .. 43/0 
L. Brighton Def. ...... -- 928 .. 81 .. 1803 .. 665 .. 86 | ie 
Midland Def............ 59, .. 53h... 89 .. 534... 58 | am 
| North-Eastern Consols .. 1324 .. 1233 177 123g . . 1304 i 
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1910. | 

! 
have reached that other point where prices look rea- | 
<onably cheap and from which they have a fair chance 
of rising if only the new vear brings those conditions 
of improvement whose indications are already bright. 
Putting politics, and whatever may be the immediate 
result of the General Election, on one side altogether, 
the Home Railway market can be fairly said to ofter 
more profitable scope for employment of capital than 
it has done for several years past, and only upheaval 
in the labour world is likely to blur the more cheerful 


outlook. 








BANKING DIVIDENDS. 


e showed in our ‘* Money 


Last week w at, 
hort loan 
nsiderably higher than in the corresponding period of 


1908, the difference 


he S 


although the half-vear’s average for s was 


between the Bank rate and the 


aver- 


ive market rate of discount was unusually small, and 


that the margin between deposit and discount rates was 


onsequently narrow. Though this margin is commonly 
taken as an index to bankers’ profits, it is, in fact, only 
a rough indication, as outside the City of London actual 


ites do not correspond Very closely to the hgures ot 


the newspaper money article. So far as the figures 
went, however, they suggested that the half-year’s r 
sults would not differ very much from those that pre- 
ceded them; and the dividend declarations made this 


veek show that, while profits are in most case 


C- 


Tew te 
s slighth 


larger, the banks as a whole have not increased their | 
Dividend declarations 
a reliable basis for 


carnings to any great extent. 


re ler qnite 7% ‘ . 
are never quite Working out prohts 


unless the profits are a tually stated), but in the fol- 


lowing table we show the rates declared this week and 
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at the corresponding period of last year, together with | 


an approximate figure of net profits :— 


———]1908——— —1909 
Net l’rofit. 
Div. Net Profit. Div. (Approx.) 
of £ e £ 

Bank of Liverpool+..... ee a ae = ea 
Bradf wa District® sive ccas dae xx ZERO oe Tod 27,912 
Halifax Joint Stock ..... - 123 .. 37,934 .. 12) 38,150 
Lancashire and Yorkshire... 154 .. 147,999 .. 154 .. 146,400 
London and S.W.* ....... ~_ sR. C.. Bw 92,000 
1, ndon City & Midland* .. 18 .. 369,537 .. 18 372,742 
London Joint Stock* ...... 10 .. 121,778 .. 10 .. 200,000 
M hester and County or en 15 ee 88,077 ee 15 ee 87,200 
Mi RIOPOINRD sosccccccvoes - 15 .. 98,004 15 .. 103,000 
ational Discounat* ...... 10 .. 52,970 10 .. 82700 

EOE Oécereae eure ee ae “ee ca ee, a “a 
Union Discount*......... ode ~te es Fe 83,700 
Union of London & Smiths* 10 .. 174,507... 11 .. 217,593 
i W liams Deacon's ......e. 15 .. Git.tae «« 15 «sz 208 257 

| Capital and Countiest...... 16 .. — =z oe 


* Half-year. t Interim. 


In this table there are two increases of dividends and | 


no reductions, the banks that have raised their rate 
yeing the Union of London and Smiths and the Brad- 
‘ord District. The Union of London in declaring 11 
r cent. is only bringing its rate back to the former 
vel, as it had steadily paid 11 per cent. from 1904 to 
‘907. In the second half of 1908 the bank suffered 
unusually heavy losses, and the net profits fell from 
£ 293,000 to 4,174,000; the rate of dividend conse- 
(uently fell to ro per cent. and the amount distributed 
‘as reduced by £17,000. Now profits, though still 
ociow the figures of 1907, have risen by £43,000, and 
‘Acre is ample margin to pay the additional on: per cent. 
is that the shareholders missed twelve months ago. 
sothing 1s aside to reserve or reduction of pre- 
s, but the carry forward is raised from £:203,697 
»226,150. The other bank with an increase in 
end is the Bradford District, which is paying 134 


WONUS 


set 


é 
~~ 
a 

4 


Cent, against 124 per cent. at this time last year. | 


's rate requires about £28,000 in the place of 
223,315; the sum of £5,000, the same as last year, is 
iced to reserve ; and the balance forward is reduced 

4320. The London City and Midland has a slight 


o~s 





‘eas€ in its profits, and retains its old dividend of | the reports we 


| present there seems to be more 


18 per cent., which, as at tils time last vear, absorbs 
£:341,919; 4,20,000 is set aside to premises redemp- 
tion, 4,5,000 to othcers’ pensions, and the carry for- 


ward 1s raised trom ¢.1723,.912 to £179,735. The divi- 
* © ‘ ~~ ‘ =o , i 
dend is, of course, paid on the old capital, which does 


not include the shares issued for the purchase of the 
Bradford ' Williams Deacon’s 
Bank, whose report is for the whole vear, appears, from 


Bankine (Company 
del AMmilign (Paitpyel lis. 


| the dividend announcement, to have a slight decline in 


dividend is still paid, 
e, and £5,000 to building 
5,000 a 
Che carry forward is raised from £,20,844 

The London and South-Western, whose 
dividend is still at ., apparently has an in- 
crease of slightly over £2,000 in its profits; as before, 
£,10,000 is applied to reduction of premises, and there 
is an increase of about £1,500 In the sum carried for- 
ward. The Metropolitan, whose report covers the 
whole vear, seems to have an inerease of about £5,000 
in profits, but the incidence of income-tax makes the 
rather It: £2,500 goes to pension 


ih } 
qaiiheu Ao-95 


profits, but the 15 


£15,000 1s placed to reser\ 


pe r cent. 


depreciation fund; total, 420,000, against £2 
year ago. 
to £21,601. 
~ 


IO per mt 


calculation 

fund, and £.5,0 0 to bank premises, while the carry 
forward is reduced from £28,757 to £24,073. This 
dividend declaration is notable as the only one which 
writes off anything for depreciation of investments, the 
directors in this case setting £12,000 for depreciation 
Nothing is carried to the guaran- 
tee fund, against £20,000 a year ago. The profits of 
Parr’s Bank, owing to the recent absorption of 
Stuckey’s, are not comparable with those of a year 
ago, but the dividend is unchanged, as is also that of 
the Joint Stock, whose profits are increased by the 
inclusion of the York City and County, taken over at 
this time last year. Both discount companies are pay- 
ing at their old rates, the National setting aside 
£10,000 to reserve, and the Union £,20,000 to reserve 
and £5,000 to provident reserve. 


in invested reserve. 








TRUST COMPANIES’ STOCKS. 


Arrer the recent distributions of dividends there must 


od deal of fresh monev waiting to be invest ‘d, 


be a = ze 
and if the old tendency continues most of it will be put 
54 per cent. 
at such markets as Home Rails and muni- 

will come back to their 


likelihood of a demand 


into securities vielding between 44 and 
It may be th 


. . 1 + 
cipal stor own, Dut at 


KS 


h 5 


for higher yields. Some of the best known 4} and 


markets, such as foreigners, have had a re- 
t in the last nine months, 


per cent. 


markably good advertisemen 


and prices, as everybody knows, have risen so far as 


. ‘ ° ’ 
to reduce the yields obtainable on the bonds ; it should, 


therefore, be useful to investors to have a summary oi 
a 


‘rs 


prices and yields in a less known market which off 


Ae 
2k 


if somewhat speculative, stocks. 


54 per cent. on a number of tolerably good, 


return ol 
The object of a 
properly managed trust company is to minimise the 
possibilities of loss in investment by spreading securi- 


ties more widely than a single man can spread 
them and by obtaining the advice of able financiers 
as directors. The principle itself, which amounts to a 


kind of mutual insurance among investors, is undoubt- 
edly sound; but we need scarcely point out that it may 
easily be abused, and that the 
pany must depend entirely on the management. 
sequently it is essential before buying shares to look 
back at past histor: he profits have 
fluctuated and how well the dividends have been main- 
tained, and find the sort of -price and yield that the 
market has generally provided in former years. It 
should be added that many of the cvmpanies make up 
their accounts to the end of the year and publish them 


ess of a trust com- 


Con- 
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' 
either at the beginning of Februtry or in the early | 
spring, so that the latest results available do not bring ] 
us down to very recent times; but in anticipation ol i 

may show 1! car's movements in |j 
| 
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prices and set on record from some previous accounts 
the amount of profits earned and the rates of dividend | 





| 


% ‘ “eo 0%, % “Oo “* > ! 
| American Investment .... 7 Sta | 54 5a 5ta 68 Sti 5g | 
| Bankers’ Investment. ..... 44 54 4 St# = 53 64 Sf 5h | 
| British Investment .... 10 54 St | 45 5 5h 5th 
| Foreign, American, and | 

General ........ 6 64 53 5h = 54 67, 58 53 
Foreizn and Colonial ‘tn: | ; 
WOMENS 6.050.000: 7 6a; 5t4! 5b 53 6 5h Sh 
Governments Stock and : 
Other Securities ...... 5 Sk | 4 | StH) 4a | Se SE 8 
| Guardian Investment .... 44 3% | 33 | 2% 39 | Sh 5h 58 
| Industrial and General* +. 7 5 444 494 5 ee 
| Investment Trust Corpo 
PK -o sin anbnndenices 95 6 | 6! 5b 5m | Th) 5y 5, 
Mercantile Investment ; 
| and General ......... 5 5h | Sth 48 5} 54 54 5+ 


/ the vield never . 
level was in 1907 when most of the shares had fallen to ie 


paid. We begin with a table giving the movement o! 
twenty-three deferred or ordinary shares in the year 
1QO0Q 
Prices of Srocks 
Dec. 31, Dec. 31, Rise or 
1908. 1909. Fall 
American Investment Trust ........ 1208 .. 125 .. + 4% 
Army and Navy Investmert.......... 118 .. 123 .. + 5 
Bankers’ Investment ..............-+. a. ee 
Brewery and Commercial .......... -» 644 .. 53 .. — Sh 
British Investment...............0 1844 .. 212) .. + 274 
_| British Steam-hip Investment ...... 704 .. 65 .. — 5g 
|| Debenture Securities Investment .... 794 .. 78 ..— Is 
|| Foreign, American, and General .... 1066=Ci«CSCi‘Cd22 iw CD 
|| Foreign and Colonial Investment .... 128 .. 128 .. .. 
|| Gas, Water, and General ............ 66 .. 3 ..— Se 
|} Geoeraland Commercial Investment.. 1054 .. 112) .. + 63 
Government and General Investment. 108 .. 98 .. 10 
|} Governments Stock & Ocher Securities 9+  .. 87 - 7 
NE ia etd coal stieii nésosece (SER 6s EP «o> ae 
Indian and General Investment ...... 504 .. 73 «2 + 22% 
Industrial and General....... seccece 1S oe Aw He OH 
Investment Trust Corporation ...... 168; .. 1824 .. + 1 
London-Scottish American .......... 1104 .. 126 .. + 153 
Mercantile Investment and General... 93 .. 96 .. + 3 
Merchants’ .......... ecdtEs evant 10¢ ww 110—i«wait Ht CO 
Second Scottish Investment ........ 88 .. 1044 .. + 164 
South African Gold .......ccccccece of... S88 .. + 44 | 


United States and South American .. 744 .. 78 .. + Sd 


Out of these twenty-three stocks seventeen rose and 
only six fell in 1g09, and if we carry the comparison 
back twelve months further and set 1909 against 
1907 we find that the increase in value has really been 
remarkable, the deferred stock of one company, the 
British Investment, having risen by 42 points in two 
This is a Scotch company, and the deferred 
stock is entitled to receive first 8 per cent. and then 
to share equally in the surplus profits with the pre- 
ferred stock, which must not, however, 
than 5 per cent. altogether. The full 5 per cent. ts 
now being paid on the preferred and any further in- 
crease in profits goes to the deferred stockholders. 
Phe deterred dividend has risen bs 14 per cent. in the 
last five vears, but the price has gone up fast enough 
to lower the vield in spite of the rising dividend, 
as will be seen from a_subsequent table. The 
company's report include a list of securi- 
ties held, but says that on the basis of the quoted value 
there was a surplus last January of £800,000 over 
capital and debentures. The other really big rise in 
this list is in the deferred stock of the Indian and 
General Investment, which has risen 225 points, 
owing mainly to an increase in dividend from 34 to 44 
per cent. The capital of the company is complic ated, 
and atter the preterred stock has had 5 per cent. the 


vears. 


SSS SSS 


does not 


‘rred stock and the founders’ 
shares; but 3 per cent. will have to be added to the 
deterred dividend before the founders receive any- 
thing. Among the securities that have fallen in value 
the most noticeable is the Government and General In- 
vestment, whose 
points, but this movement ts due to a scheme of re- 
arrangement carried last vear, by which the maximum 
dividend on the stock itself was reduced to 6 per cent. 
and the surplus profits allotted partially to holders of 
‘* participating certificates "* issued to compensate for 
a former 
were at the rate of 7 per cent., the new scheme has 
naturally tended to lower the quotations. Another 
company whose deferred stock has fallen is the 
Governments Stock and Other Securities, which has a 
heterogeneous list of industrial and railway stocks and 
Colonial Government securities. In the 
deferred stock has 


is Shared between the def 


—_——_——_ ee 


SS AE cence 


no British or 
last ten vears the dividend on the 
risen from 1 to § per cent., and the price has gone up 
from 23 to over go, so that the recent fall still leaves 
old shareholders with a big appreciation in capital 
value. The other companies in the list cannot be dealt 
with one by one, and we may pass on to show the 
yields given by a few of the stocks during the last six 
vears : 
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_ low prices before the rise began. 


receiy e more 


| pany, the 


| or apply to depr 


deferred is entitled to 74 per cent., and the remainder | 


deterred stock has dropped by to | 


reduction of capital. As reeent dividends | 





corresponding increase in the 
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End of 
Last Sule cadena te f 
Company. Div. —_——_—— ee 


1903. 1904. 1906. 1906. 1907. 1508. 1999 
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Includes profit on sale of securities. + Ordinary stock. 


This table fairly steady market in which | 
fluctuates very Ww idely. The highest 


suggests a 


rather a low figure, and in this table of ten securities | 
four returned over 6 and one over 7 per cent., while 
at the end of 190g none gave as much as 6 per cent. 
and the vield on one is less than 5 per cent. The | 
general depreciation of Stock Exchange values in an 
time of dear money naturally affected trust companie 
whose ‘all in stocks and shares; but many of | 
them made up for it afterwards by 1 raising fresh capital | 
as soon as cheap money returned and investing it at | | 


asscts ar¢ 


in dividends during the past | 
in quotations has prevented any 
return obtainable on 
market prices. It seems probable that the 
general level of yields in the market for these deferred | 
shares will ever be less than 54-54 per cent., and so, 


a fairly general increase 


two vears, but the rise 


scarcely 





apart from a further rise in dividends, there is not | | 
much obvious chance of a further appreciation of | 
values. It will be noticed in the table that one com- | 


Industrial and General, includes in_ its 
revenue the profits made on the sale of securities, 
which most trust companies carry straight to reserve | 
elation. There can be little doubt 
that this is the right way of treating such profits, 
as if they are included with the annual receipts of divi- | 
dends and interest they may lead to fluctuations which | 
do not correspond to the vear’s real results. We close 

with a table showing the amount of capital, the re- 

serve, the securities as valued in the balance-sheet, 

and statements as to depreciation and the market | 


value of the companies’ holdings : | 
Total Securities nN 
. ; Total Share as in 
Company Reserve. | and Deb. 'Balance- ftatement of Depreciation. | ef 
Capital. sheet Aa 
American Invest £ £ £ | a 
ment. 268,958 1,500,000 1,739,562 Written down from reserve f 

Barkers’ Invest 74,106 2,700,000 2,808,548 Thereis a slight deprecia 


ment. tion, covere | by reserve. 
460,C00 3,000,000 3,£98,986 The valuation shows an 
excess in value above the | 
total capital of more 
than £800,000, this includ 
ing the reserve and 
balance of revenue. 
Foreign, American, 69,815 2,000,000 2,087,964 Written down out of re 
and General serve, | 
Foreign & Colonial 630,378 2,356,747 3,032,905 Written down from profits 


British Investment 


Investment. on sales. 
Guardian __Invest- nil 1,070,C00 1,044,310 Written down from profits |! 
ment on sales and from | 
revenue. The suditors 
report a depreciation 
Government Stock 25,000 1,250,000 1,422057 |There is a depreciation | 
and Other of about 4 % of the bal- 
Securities. ance-sheet figures. 
Industrial and) 31°,00 300000 3,217,187 The market and estimated 
General. values show the aggre- 


gate amount to be fully | 

represented. 
325,600 3,120,000 5,431,045 The valuation exceeds the | 

capital and reserve by 


Investinent Trust| 


Corporation. 


| over £350,000. 
Mercantile Invest-| 204,458 5,587,601 3,774,186 There is a depreciation, || § 
ment & General. | which is covered by the G 
— reserve. | 


2.310.213 23,684,348 26.157 0€0 


pe oe See 


In considering the shares of these trust companics 


investors ought to consider very carefully the allow- || @ 
ance made for depreciation and the relation between 
| the realisable and nominal value of the securities. The | @ 
information provided in the reports is often not full || § 


nough to allow of detailed calculations, but wherever |) 7 
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it 1S possible the list of shares held should be examined | 
closely, as one ought to understand the nature of the | 
companies’ assets before buying its stock, and apart | 
from a serutiny of the published list an investor cannot 
tell into what market he is really putting his money. 
For this reason a trust company that publishes a list | 
{ securitics is always preferable to one that does not. 


(i 


| 








THE TRADE OF BORDEAUX AND SOUTHERN | 
FRANCE. 


|| Ewotanp has by far the largest share in this trade, both 
in imports and exports. The report issued by Mr! 


7S) Consul R. Macdonald is in every way exactly what 


1) PE) Such a report should be, containing very full and rele- 

a . . . e e 
: |) vant information, and being particularly copious tn its 
to 


4 Vice-Consular reports—a matter often treated inade- 
i || quately. The imports of Bordeaux show a tendency to 
increase faster than the exports, but both keep toler- 
ably near together, the imports being well under four- 
(teen millions, the exports well over fifteen. Great 
|| credit is due te the people of Southern France, writes a 
| correspondent who has just been visiting Bordeaux, | 
for the continued expansion of their trade, as the wine 
|| industry, with which Bordeaux is inseparably con- 
nected, is sensibly diminishing. Captains of vessels 
|| say that they now bring home scores of cases where 
they used to bring hundreds. In round figures, the 
pr duction of wine in 1908 fell off from that of the 
previous year by 121 million gallons, the figures being 
now some 251 millions. It is true that 1907 was a very 
abundant wine vear, while the vines in 1908 suffered 
from spring frosts ; but exports to England show a pro- 
‘| nounced decline, and in the case of other countries they 
|| hardly hold their ground. Germany is the largest cus- | 
' tomer in this article, and it is surprising to see that | 

Argentina took not much less than England—about | 

18 million gallons. That is three gallons per head of | 
' population, more probably than the total consumption 

of wine per head of the United Kingdom. This is all 

the stranger because Argentina is a very large producer | 











é | wine, and rigorously protects that industry. The | 
se || = wisdom of the French is shown by the efforts they make | 
ec n introducing new industries to support the old. | 
t, [Travellers used to tell of the sandy desolate Landes, 
et | but now they are covered with noble forests—prin- 

| pally pine. The Vice-Consul of Bayonne remarks : 
lhe extensive pine forests continue to provide an in- 
dustry of great importance, which consists of tapping 


on. || a the trees and extracting the resin, which is collected in | 
fe ‘ery large quantities, and used for the manufacture ol 
pentine, pine oil, colophany, and pitch. The trees | 


“s co not in any wavy suffer from the resin being extracted, | 
tad Sos : Pi e ° . | 
re. ut are, When cut down, even better suited for certain | 
an purt , >“ ar - ales e “- ar: . , 
the |i i purposes, e.g., paper making and the preparation of | 
a Psrohgneous acids.’’ The report says :— 
a- | ¢ j 
and rade with the United Kingdom (in pitwood) consists exclu. | 
re ‘vy of unbarked timber, barked props being chiefly furnished | 
to French mines in the south, but the latter demand is de- | 
fits g with the rise in price of rough timber. French mines 
fits || ceneral do not employ pit-props from the Landes, as these | 
‘om | '| are thade from trees that have been invariably tapped for resin. | 
one I npetition is not, therefore, a factor likely to contribute | 
ban | ‘rise in the price of an article that is virtually a British | 
bal i; ! rly 
Hay ‘ | 
ted Plums and walnuts are a verv large export from 
vre lp ; : i 


Ty | | bordeaux, amounting to 20,062 and 14,686 tons re- | 
| | spectively. The most important industries of La 
by || 1} Rochelle are butter and fish. Oysters and sardines | 


rryy 





n, ‘orm a great trade. The predominance of England in | 
be || Mmm |) the shipping and other trades is very remarkable. At | 
1 Bordeaux itself the foreign shipping statistics show | 
a i We have a greater tonnage than France and all | 
te nations combined. The other ports show :— 
n Total. Englisk. | 
re || a ’ Tons Toner 
i | a PAYODNE .....ceeeeeeeeee OI7.635 .... 156,338 
ut La Rachelle ......cccccccs 831,729 .... 290,209 
er || @ } Pauillac ....... ccserccccse “SERIE «cco. ee 
_'@ Tonnay-Charente ........ 219,608 .... 105,960 
— 













| high duties. 
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[he most important British import is coal, the whole 
of which, except for a few hundred tons, comes from 
the United Kingdom. We have also a considerable 


' 
j 
| 
| 
| 
* 
cece CN CO Ee 


| Share of the imports in raw wool, jute, tinplates, 


machinery, chemicals, soap, bottles, and paper. Our 
Wants are also largely to be found among the varied 
Bordeaux products, both raw and manufactured, and 


| except in wine we usually have the first place. Of 


hides, pickles, jam, resin, pit-props, vegetables, iron 
pyrites, condiments, chemicals, and many other articles 
we take a large share, sometimes almost the whole. 
We buy two-thirds of the walnuts and nearly a third of 
the plums exported from Bordeaux. The report says :— 
French mowers, reapers, and binders have hitherto met with 
little favour, owing to the superiority of British and American 
implements, but horse rakes, tedders, hoes, and harrows manu- 
factured in the centre of France are steadily displacing im- 
ported articles. The British threshing machinery trade has 
been well maintained against French makers at Vierzon, who 
accept very low prices. Our tackle is everywhere recognised as 
being heavier, but better made, and well w th the difference 
in value, but British makers must expect to find 
difficulty in keeping this market to themselves. 


reasing 


The best British cloths, Irish friezes, Harris tweeds, 
and homespuns are said to be in great demand, and the 
increasing popularity of the South of France and the 
Spanish border as a health resort should cause the 
market for high-class goods to expand considerably. 
Bordeaux, splendidly situated on the deep and wide 
Garonne, has every advantage for trade, and draws 
from a fertile and varied country a great variety of 
products, while the people, both French and Basques, 
are hardworking and skilful. The town presents an 
animated scene of bustle and prosperity, and every 
effort is being made still further to develop the re- 
sources. At the cost of 50 million francs a great 
scheme. is shortly to be commenced for improving the 
harbour, including the construction of quays, a canal, 


| and docks, and the French Government is to contribute 


halt the cost. At La Rochelle there is a similar project 
at a cost of 47 million franes, and the same flourishing 
town is spending three million francs on a fine railway 
station. 

The Trench newspapers are not satisfied that the 
Government does as much as might be expected to 
encourage trade. A writer in the Matin has some 
scathing remarks upon the niggardly treatment of the 
Consular service, asserting that the rent alone of the 
British Consulate in New York is many times larger 
than the total sum allotted to the French Consular ser- 
vice in that city. The Government has effected a 
saving this year of nearly a million francs in the Con- 
sular expenses, and doubtless there are good grounds 
for approving of this unwonted zeal for economy, but 
the Matin points out that it is not the practice of the 
Kxecutive to effect economics in doubtful districts 
shortly before the elections, and retrenchment would 
be better applied at home than to an institution on 
which French trade is largely dependent. In another 
matter, the newspapers in the Garonne district are dis- 
satisfied with the political action of the Government. 
In 1906 a conference was held at San Sebastian with a 


| view to mitigating the high protective duties, especially 


in the case of wines, but it was a failure owing to the 
unwillingness of either side to concede anything, and 
the people of Bordeaux, declaring that the Spaniards 
would be satisfied with a small reduction and make in 
return useful concessions, call upon the authorities to 
make another effort. As a matter of fact, remunerative 
trade in wine between the two countries depends chiefly 
upon natural causes, for when French wines suffer from 


| disease or the weather Spain does a good trade, and 


vice versa; but there is no doubt that in Spain, at any 
rate, wine is much dearer than tt need be, owing to the 
However, the people of the district of 
Bordeaux, by their industry and natural advantages, 


"enjoy a prosperity which can hardly be impaired by any 


shortcomings of the Government. 

The point which is most striking to a visitor to the 
Bordeaux district is the flourishing and varied nature 
of the industries and the great predominance of the 
English interest. @ 
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ro ehithien out the untruth and pilin for a: 

Notes on Business and Finance. planation ; but he has not answered our letter, and 
hope that the electors will take note of his behaviour 

a | One of the bad points about the pamphlet is the 

The Year's Foreign Trade.—Yesterday afternoon the | that, though it is being used in party interests, | 






































Board of Trade published the figures for the full | not contain the name of any responsible party : 
twelve months’ foreign trade. They are quite the best | tion. The only imprint on it is as follows : 
] 'S * year, and remove any doubt that may . +" 
figures of the year, and : : . oe - Printed and published by Messrs Dobson, Molle, and 
have existed as to the reality of the trade revival. We |G, | jn; ae So oe 
. | Co., Limited, Edinburgh and London. 
cannot here deal with the returns at length, and must | ss 
content ourselves with setting out bare statistics :— This firm, who by their imprint make themselves re- 
nati ‘ — saemammemeed ba. « mnsible for the pamphlet , have so far been unab] 
Imports Exports. Re-exports. give us any ~~ ination, but the direct rs ol the firm 
‘eal . ie» e \ % | are, we be lieve ‘I! known in Scotland for their strong | FaaR]) 
January ...... 2,852,000 ~ S1— 5,604,721— 163+  88342+ 14 solitic al opinion t 3 thorouchly discreditahl || Fo 
February .... 1,959,925 — 35\— 3,925,062 — 123+ 975961+ 116 | PO? pinions. It is a thoroughly discreditabl:| Mal) * 
March...... ... 81,316 Ol — 1,006,087-— 31+ 1,575,061+ 209 | episode. me |) write 
. Pe + 2,099,267 + 45 1,745,880 — 574 1,857,778 + 21°5 a 
May...... le 592771 + «3 — 1541131 — 50+ 8195944 113 | Se ————— ia|| Sto 
June + 5,585,963 + 121+ 764,836 + 26+ 1,936,293 + 32-1 | Be oe 
“ee + 3547578 + 76+ 1781515 + 53+ 1,063303+ 169 | : ee we, mei) seve 
August ....... + 5,670,506 + 133+ 1,772,024+ 58+ 170,352+ 24 | The Greek Army and the Nation M Marcny in| Gal the 
September .... + 1.458891 + S44 1,179 818+ 37+ 1,176329+ 222) modern Greece has generally seemed both incongruous || 
October .... 1,905,477 38 + 923,192 28 + 518,983 + Ts r - i . 4 ; - Oe ha 
November s 11700745 4 2344 41780104 1434 69697+ 105 | and unstable; but within the last three weeks King) J | ther 
. December ..... + 3,959,899 + 4 0+ 4,588,521 + 1494 1,448,595) + 177 Georg c has supplie d < 1 justific ation of its existence by : Braz 
" Totals ......+ 51,787,030+ 54+ 1,2756% + O3+ 11,741,%68+ 147) mediating between the Military League and the Minis- | this, 
a 4 ' 
—#s = ; i try, and so twice helping to avert a coup d’état. ay 
'¢ \| These figures as they stand are very satisfactory. The | ,;.- “i pins ae Pp deck culai 
e © po  . oe Greece, however, is at present dominated by a group Bs ateses 
1 increase in imports continues, and in exports so large ar: ae : . ; sian 
Hig ' : | of military despots, whose aims, indeed, are essentially 
iB; is the rise that the decline of the first eleven months is lg ; ‘ ; . | | cons 
Hi ' a patriotic, but who are taking the worst possible way 
.§ wiped out, and the year finishes with a larger total | +. oe {|} in n 
. to attain them. The League has undertaken to force ov 
| than that of 1go8. We would especially call attention . ae : | siblv 
: the Chamber to carry extensive reforms in the army | 
: : to the wonderful steadiness of the revival. In April, i . . : ° t} 
 e ; o , : -and navy, the diplomatic service, and the financial j as 
imports began to recover, and in nine out of the ! ; o 
: ; a eee system, in order to put the national defences in a state | |} asa 
twelve months there has been a substantial increase, | °; ; : ne : 
: : ° ee . that will admit of a vigorous foreign policy, and to | of th 
; while exports, which naturally respond more slowly to . ‘ ; “hig. ve. 
_¢§ i‘ : er , : | provide revenue as the basis of a new loan for that | | tive 
| trade influences, began to make up lost ground in a : ; th 
; oe in a . | purpose. This revenue is to be furnished by unpopular | | beca 
i e June, and have risen so steadily that the increases in — iain Rae. ax S teen seins cialis anil ; 
oe ; axes, passed by a Legisla der coerc and | stoc 
November and December are by far the largest of the | . » | os S ; : , p een 
ce “ae a fe . se imposed on a nation whose inhabitants are as accus-| | mon 
+ S vear. The total imports of the year amount to | rer oe 7 
Ne ae - - : 'tomed to individual freedom of speech and opinion, | 4 s] 
: £,024,740,517, against £592,953,487 in 1908, while the | é; es : : ; 
o ae ee ae ee ce ee and as little inclined to submit to dictation, as the | pene 
ig year’s exports are valued at £378,379, 444, as com- | . ; . : , 
ta Rites | typical John Bull. Should the League succeed in main- | | chas 
pared with £.377,103,824. The year’s turnover of | ¥Pical J: : ; : 1 
aire weet ic iba . : | taining its authority, the Cretan question must again 
imports and exports amounted to well over a thousand | —' . ; 
é a ae See et 4... -. | become acute, for the island Assembly has ostenta- | 
| millions sterling, as against 970 millions sterling in | .. ; . | Paes 
vay és 7“ £ . ' > __ | tiously authorised the Government to apply the laws o! | Arger 
rie millions sterling In 1908. The following table shows | < a ; M | Bra 
A at m otene cntetihieiie a Serine | the Greek Kingdom, and has followed its recent pre- 
|| at a glance the comparative results of the two years :— | ' Do 
1908 1909 : | decessors in swearing allegiance to King George of | Chili 
A gl £ ¢ rae e | Greece. But it seems hardly probable that the Do 
| “9° . i ¢ vy 
Imports ........ .» 592,953,487 .. 624,740,517 .. + 31,787,030 | Military League can maintain itself, and it has already ae 
Mxports ......0:0s 377,103 824 .. 378,379,444 .. + 1,275,620 | come very near an internal split. The first of the two | | a 
Re-exports ........ 18,623 697 .. 91,565,465 .. + 11,741,768 | latest episodes in the crisis began last Monday week, | BB\) jaja: 
We are afraid that in some quarters these figures will | when M. Lapathiotis, the War Minister, insulted the |B Do 
. ° | . ° . . | oo — 
cause keen disappointment. | Chamber, and the members refused to sit in conse-| 9g) Mexi 
7 Y ; -p. || MEE || Duss) 
- | quence. Colonel Zorbas, the head of the League, there-| Bagg) | D 
; ; ; upon demanded the appointment of a new Ministry, | San 1 
z sé ” | ° pe ° ° . ea 
i A Tariff wang Pamphlet and the Economist. A | which the King wisely refused; but meanwhile the) | Uru 
é correspondent mn tland has drawn our attention to 4) New Year’s list of promotions of some 200 officers, } D 
F ¢ " ee . ++ » eit “% Lote ype | ° ° e e . e * 
. & pamphlet called the Truth About | rote ted Ger-| settled by M. Lapathiotis in conjunction with Colonel | | Dra 
; & many, which is being circulated in the ‘Taritt Retorm | Zorbas, had become known, and the numerous mem-| Wi) at ¢ 
_§ interest in at least one Scotch constituency. This] hers of the League who had been passed over had ! 
: pamphlet contains a great many figures with which we | begun to intimate their discontent. This intimation vest 
+ are not concerned, and one table against which we take /helped to avert the coup d’état, which the forcible wine 
4 the first opportunity of protesting. The table is in- | change of Ministry would have involved, and for which | the 
tended to show the course of foreign trade in a number 'preparations had actually been made; and M. La- ia 
of countries during the past few years, and it Is intro-| nathiotis was sacrificed, the trade guilds having also | that 
duced with these words : | attacked him; but last week fresh storms broke out, | 
ent ae . ; g 
Che following table was published on May 1, 1909, by first on the proposed sugar monopoly, and then on a  trif 
4 Ys oa | ‘) 
the Economist. | mining concession gt ranted by M. Triantaphyllos, the | BR] obt: 
The table did not appear in the ‘‘ Economist,’’ and | Minister of the Interior, to foreign capitalists in the | Rl) In ; 
the statement of the pamphlet is therefore false. The | island of Seriphos. On Friday evening preparations | § | star 
anonymous writer has taken one figure from. the | were again made by the League for a coup d’état, and) @ Dens 
Economist of May ist, added to it other figures taken | on Saturday morning letters were brought from Colonel) Hig!) ¢, 
from elsewh« re, thrown the whole together in a single Zorbas to the two Opposition leaders in the Chamber a I} half 
table, and attributed the result of his labours to the their two parties, it must be remembered, forming 4! } issu 
Economist. His motive is clearly to get his own table | very large anti-Ministerial majority—demanding that! Bagg }| p. 
° e - ° ‘ hoot i 
4 backed by the authority of a Free-trade paper, and, fail-| the C hamber should sit through the usual holiday fae |) for 
- ing a genuine signature, he has decided to borrow our | season to pass the Budget, and a great number 0!) Gay) sec 
2 | name. We give publicity to this manceuvre because we | other measures constituting the programme of the| Ge} Go 
; object to having fathered on us a table for which we] League. It was intimated that the replies would be| Oa || rep 
; : in i} 
é are not responsible, and we should be glad to know the | called for in the afternoon, and, as may be suppos d, }} fav 
] name of the writer who has been guilty of this gross | they were in the affirmative. A similar tetter was sent) | he 
: deception. We understand that the candidate for | to the Prime Minister, demanding also the recall of the a 
: Stirlingshire, Mr R. S. Horne, has circulated the | Greek Ministers at Paris, Berlin, Vienna, and oo ho 
i pamphlet in “the it constituency, Ma we have written to! which he promised to effect indirectly by institutir i — 
; = 
f a | 
5 _—— a Loa 
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| the impatience exhibited by the League. 


| even within the League. 





| in market circles the 


| months, or 
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limit of age. Then, however, the League also insisted 
that the Minister of the Interior should retire; he was 
willing to do so, but his colleagues wished to retire like- 

vise ; they were, however, persuaded to remain by the 
U nfortunately, 





King 


of the modern Greek temper, alike in the disorganisa- 
tion and subservience of the political parties and in 


It was im- 

atience and lack of disc ipline that wrecked Greece in 
1897; and it seems doubtful if there is much discipline 
The true policy of Greece is 


patience and friendship with her neighbours, especially 


ps 





the Porte. 

Foreign Government Bonds.—The foreign market, 
writes a correspondent, is still one of the best in the 
Stock Exchange, as it has been, consistently, for 


several months past, 
the fund by 
the necessary date, has led to a further appreciation in 


sinking Brazil, eighteen months before 


Brazilian, and in Argentine issues as well. — Besides 


| this, there has been a large demand for Japanese, parti- 


and Rus- 
The 
consequence is that quotations are all very firm, and 


cularly the bonds of the 44 per cent. series, 
sians attracted a good deal of Continental buying. 


hint has gone round that pos- 


| sibly the majority of quotations stand as fully valued 


as they deserve. 


| as a mere speculative area, by the fact that redemption 
| of the bonds takes place at par, 


which places an effec- 


| tive stop upon any sort of fancy levels being reached, 


because obviously no one will pay high premiums for 
that is liable to be repaid at 100 within a few 
a few wecks, from the date of purchase. 
A short list of some of the best-known issues is ap- 


stock 


| pended, with particulars of the drawings or pur- 
( hase °* 
Present 
Bond. Interest. Drawings Price. 
\rgentine N vorthern Central _ 5 .. June and Dec. .. 102 
Branl PUNGINE ..csccccces --» 5 .. Jan.andJuly .. 1053 
Do Pe s3.6s.nauses eoeeess 5 «. Jan.and July .. 101% 
Poi, CO ss0cvdeeeneansanns 44... Pur. or Draw .. 95 
| Do —_ seewanes cossevesssn O oo COR ORETE «. Be 
| Chinese Imperial R ailway eres: Sere June «+ 400 
| ( a. ii diaiieaewe eke coccccccce See Par. ce Dene .. 
Egyptian Unified éseeewsce % oe ORGS 1912. . 1023 
Japan, Ser.I...... ceveenesosen 44 .. After Feb., 1910 .. 100} 
DO 1907... eeccses wathiaces sS «Aer Mar., 1922 .. 1044 
elas sg rold, senineaneiaiaahe 4 .. Pur. or draw... 95 
Russian, 1906 . coscccese DO «oo NOROTHDIGIGO .. 1059 
Do DIVO eavitieds radhectwss . 44 .. Nonetill 1919 .. 99 
San Paulo Treasury ....... -»» 5 .. Pur. or draw... 1013 
CTUSUAY eeeeeeeeee senenenes Sh oe do oo 74 
1 -xesuaeasan coscegescessee © oe do oo 8 


Drawings are resorted to, as a rule, where prices are 
over par, and purchase when prices are under 
100, the latter being made in the open market. In- 
\estors have been known to object to bonds on the 
ground that they might not be aware when one of 
their bonds was drawn, but they find out, of course, 


upon prese ntation of the coupon. It will be observed 


1 


at or 


— 


y 


rif} 


le over 5 per cent., and that a round 4? per cent. is 
‘ytainable from a widely spread range of investments. 
n no case does a bond bear the burden of the English 
stamp and fee payable upon registered stocks and 
ares of an English company, and, because no trans- 
‘cr work is involved, the stockbroker charges about 
half as much commission as he would upon registered 


sues, 


~ - 


— 


cent., or a little more, in favour of the price of the 
reign bond, and the partiality of investors for such 


_ ‘urities is not difficult to account for now that foreign 


putation for soundness. 
‘vour is the ease with which money can at all times 


vf 


ise of the transfer work entailed by 
tocks and shares. 


the whole affair is characteristic | 


and this week the resumption of | 


The market is to some extent barred, | 


lat the yield upon the representative set of securities | 
ven in the above list ranges from 34 per cent. to a) 


This makes a difference of something like j 


movernment bonds of the better kind enjoy a good | 
One more factor in their | 


r tained upon the securities, without the trouble or | 
registered | 
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The aeons Share Market. — The recent course of 
the market for 





insurance companies shares has been 
rather irregular, and in the last few months there has 
been a fairly general decline The cause of 
t 


Trust 


in prices. 
the Law Guarantee 
a com- 


his fall was the failure of 


and Accident Society. It is many years since 
pany of such importance has been unable to continue 
its operations ; the fall of the society has had a great 
effect on members of the legal profession, and it is 
shareholders have 


to meet the 


possible that some Law Guarantee 


realised other insurance shares in order 


The business of the Law Guaran- 


and 


call on their shares. 


tee was of a particular and rather risky nature, 


transacted no life or fire business, which are by 


panies. The following table shows the prices of the 


shares of several of the more important companies on 


September 3oth and the prices three months later, the 
period covering the disclosure of the Law Guarantee 


position _— 





le 

| 

it 

far the most important branches of the larger com- 
| 

| 

| 

| 


shares in the list have risen during the three months. 
Of the others the majority have paid a half-year’s divi- 
dend in the period, and where this is the case the price 
on December 31st is marked ‘‘ xd,’’ but in all these 
cases the declines exceed the amount of the dividend. 
| Of the shares which have risen the higher price of the 
Law Life is accounted for by the favourable terms on 
which the shares are to be exchanged for the securities 
of the Phoenix under the terms of the amalgamation 
agreement, published at the end of November. The 
Legal and General, whose shares have risen 4, ts 
| purely a life company and sets aside a certain sum at 
each valuation for dividend purposes during the ensu- 
| ing quinque nnium, thus maintaining a constant divi- 
| dend throughout each period. The present rate is fixed 
until the valuation at the end of rg11. As the yearly 
| dividend of 17s 6d was paid in July the movement is a 
r | natural recovery of a portion of the deduction. The 


Share Price 
Company. -_———- . —— — ~ Yieid 
Nom. Paid. >. = Fall. Annum ” 

£ £ £esd 
MUBEMOO a cccccddsecwissseaes 20 2 4/ 14 113*— 3 «10 489 
ENO OW v6 cccecccccseoseana 1 1 124 12 4 10 $3 6 
BU a divin nn dddstcence wind 10 14; 52 5k * 5 417 6 
Commercial Union .......... 10 ] 164 153° 2 12 316 0 
Guardian (£4 cap.) ..........| 10 5 103. 103 4 10/ 417 6 
Law Life (£18 cap.)........ a 20 194 244 + 42 = 16/ > § 3 
Law Union and Rock (2scap.) 10 12/ 53 5* — j 66 610 0 
| Legal and General (£6 cap.)... £0 8 7% 173 4 176 |418 6 
Liverpool & London & Globe 2 2 47 444° 24 38 4 5 6 
| London Assurance .... 25 124 448% | 498 + 1 50/ S39 
| North British and Mere antile 25 64 42 397*\— 23 35/6 + 7 0 
S PIER ua cencacancdeiceceeus 50 5 334° 323° lj 3S |412 9 
| Do Pelican shares ........ 5 5 37 36° 1 + 1433 
| Royal (10s cap.).......-.-+08. 10 lg: 2% | 2@a*— 18 2 1419 

* xd 
| From these figures it will be seen that only three 


London Assurance had paid a dividend of 25s during 
September, and the recovery of £1 in the price of the 
shares is attributable to this cause. The companies in 
| the table are all first-class offices, but there is a sur- 
prising difference in the yield on their shares, varying 


from £3 16s per cent. on the Commercial Union to 
£6 10s per cent. on the Law Union and Rock. The 
| question of the callable amount on each share ts an 


| important point in determining the vield, for the fully 
paid £71 shares of the Alliance vield } per cent. less 
than the £20 shares, which are £2 4s paid, while the 
fully paid £5 ‘* Pelican *’ shares of the Phoenix yield 
nearly 4 per cent. less than the 4,50 shares, whic h are 
£5 paid. In a few days a quotation will appear in 
the official list for the fully paid shares of the Law 
Union and Rock, which were issued to the Rock share- 
holders. The heavy liability existing on many of the 
| shares has no doubt weighe -d with nervous holde rs, 
| but fire and life business is very different from that 
undertaken by the Law Guarantee, and as all the fire 
companies on the table survived San Francisco with- 
out calling on their shareholders, it is difficult to see 
why vields should be nearly as high as at any time 
i since that conflagration. 
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os ; on : ! 
Australian Coal Strike.—The coal strike, writes our | 


Sydney correspondent under date November 30th, 


shows no signs of abatement. Mr Wade being still | ye, any : 
| anticipations of a 


indisposed, Mr C. A. Lee has been appointed to act 
as Premier. In that capacity he suggested to the 


mineowners and the men that they should meet in his | 


presence and discuss the proposal for a conference. 
But though the men were willing the owners were not, 


and Mr Lee’s efforts were use Te Ss. The men have | 


begun to work a colliery belonging to proprietors out- 
side the ‘‘ Vend,”’ and large profits are expected. The 


Railway Department have decided to take over halt 


the output at a reasonable price, which is not yet fixed. 


The balance will be sold to the public for as much as | 


can be got. Already large orders have been rece ‘ived, 
and the men e xpect to make a huge profit on their ven- 
ture. Business is gradually becoming more difficult, 


| 


and the public are beginning to feel the pinch. It 1s | 


estimated that between 30 and 4o passenger and cargo 
steamers (irrespective of 30 colliers) have been laid up, 
while, including the men out on strike, there are at 
present 20,000 persons unemployed. This, at least, 


was the number on November 25th, but since then | 


several factories have closed, and the estimate is 
probably much below the actual figures. The ferry, 
tram, and train services have been reduced and more 


reductions are meditated. There appears no prospect | 


of an early settlement, and unless something out of the 
ordinary happens the trouble will continue into the 
New Year. So far there has been but one act of vio- 
lence, and that an isolated one; but there are grave 
possibilities of trouble occurring when the steamers 
carrying foreign coal arrive within the next fortnight. 








level of whine: Exports from India, with decreased | 
n, will accordingly be exceptionally | 
large, and the distribution not likely to accord with the | 


home consumptio 


The Mint in 1909.- 


tions, showing the 


withdrawn from 


gives comparative 





The Indian Cotton Crop.—The December estimates of | Imperial— 


the Government of India of the present cotton crop 
have recently been received. The total area is placed at 
19,771,000 acres, practically the same as last year, but 
14 million less th: in in the preceding one, and nearly 2} 
millions less than in December, 1908, in which season 
India produced the largest crop on record. But the area 


returned twelve months ago has, on revision, had an 
addition of 721,000 acres made to it, and we may with | 


é 


safety assume that a vear hence quite as much will be | 


added to the present return, raising the aggregate to 


couple of months ago. 


We have received from the Mint 
the usual preliminary statement of the year’s opera- 
value of Imperial coin issued and | 


circulation. The = statement also | 


figures for the year 1908: 


























GOLD. 
Issued. ~ —-Withdrawn 
1908. 1909. 1908. 1909 
£ £ £ £ 
Sovereigns .... 12,600,000 .. 11,800,000 .. 1,705,000 .. 1,618,000 || 
Half-sovereigns 2,000,000 .. 2,000,000 .. 1,595,000 .. 1,382,000 || 
Totals..... 14,600,000 .. 13,800,000 .. 3,300,000 .. 3,000,000 || 
SILVER. 
—-—Issued. - — Withdrawn. 
1908. 1909. 1908. 1909. |) 
£ £ £ £ 
| England and Wales 362,876 .. 496,699 .. 150,300 .. 640,350 || 
Scotland......... . 48400 .. 32,000... 25639 .. 40,240 || 
Ireland ...... seas 12,000 .. 126,500 .. 64,295 .. 37,000 || 
| COTOMECS cc ccivcicccs GORMIO ox Ta", os 15,194 .. 17,531 | 
Totals...... 815,751 .. 1,389,599 .. 255.419 .. 735,12] | 
BRONZE. | 
—————Issued.———-—. ——Withdrawn.—— 
1908. 1909. 1908. 1909, 
£ £ £ £ || 
United Kingdom 138,135 .. 102,401 .. 5,260 .. 20,275 || 
COlORISS 2 c00660% 17,445 . 19,410 .. Gee «6 600 
Totals... mm..; “221,811... 5,460... 20,875 || 
Numser of Pieces Struck at the MrInt. 
———— 1908. ~ 1909.-——-—., 
NE diss Seta citea 15,725,998 16,167,814 
RE 664k ke Kew 23,804,187 22,846,050 
Bronze ...... .. 52,391,808 36,748,544 
——- 91,921,993 ————- 75,762,408 
Colonial 
Silver ....... .-.  9§,510,829 2,750,072 
ne 99,000 525,000 
Nickel ..... sence certs 34,102,000 
Aluminium...... 12,134,068 nil 
——— __- 34,561,049 ——_——_-__ 37,377,072 
Totals ....csceseeeeeee 126,483,042 ...0.00e 113,139,480 


204 million acres. The present estimate of outturn this | 


season is compared below with similar forecasts, at the 
same period, in the previous three seasons : 


December. Actual Crops. Excess. 
Bales Bales. Bales 
1906-07 ........ 4,899,000 .. 5,162,000 .. 263,000 
Se See 3,073,000 .. 4,401,000 .. 1,328,000 
BOTS-O9 2.5.00. 3,670,000 .. 4,630,000 .. 960,000 
3909-10 ........ 4,351,000 .. ee oe ee 


In November we looked for a yicld of 5} million bales, 
and though the present estimates in some of the prin- 
cipal districts have not come up to expectation, we are 
still disposed to think that the outturn will be nearer 
3} than 5 millions. In the last fortnight of December 
over 250,000 bales reached Bombay, an unprecedented 
quantity so early in the season. The Times Bombay 
correspondent telegraphed on 3oth ult. that 10,000 bales 
had been shipped to America. It has been known for 
some time that the States had been buying in Bombay, 
but it is interesting to learn that cotton has actually 
gone forward in some quantity, though every vear the 
States take a few hundred bales of a particular de- 
scription for a specific purpose. With American cotton 
selling in Liverpool at over 8d per pound, the Indian 
cultivator is in the happy position of being able to dis- 
pose of an exceptional crop at higher prices than 
have been paid in India since the early 7o’s. In 1874, 
when Surats were last selling at about the present 
sterling prices, the equivalents in rupee currency were 
35 to 40 per cent. less than to-day, owing to the value 
ot the rupee being then over 1s rod, or 6d more than at 
present, and to freights, vid Suez Canal, ranging from 
358 to 60s, as compared with 16s 3d now. The mills in 
the East are in the same unhappy position as in the 
West, as they cannot work to a profit at the present 





—- 


Comparing these figures with the two previous state- 
ments, it appears that the net increase in the currency 


during the last three years has been as follows: 


VALUE of COINS ISSUED LESS VALUE 


WITHDRAWN, 


Gold. — Bronze. 

£ £ 
eee 18,251,000 .. 1, or7, 012 .. 227,550 
eee 11,300,000 .. 560, "332 os 150120 
ee 10,800,000 .. 654,478 .. 100,936 


The output of gx 


1908, is still considerably 


the last ten vears. 


id, although less than in the year 
in excess of the average for 
It will be noticed that a very large 
increase is shown in the silver coinage issued in 
Ireland, and the change may possibly be attributed to 


the introduction of old-age pensions. 





Bankers’ Clearings in 1909.- 
revival that had been making itself felt during the 


latter part of last year, is clearly shown 


Bankers’ Clearing 


In 1908, however, 
those of 1907. 


£12,120, 362,000 
£:1,405,084,000 f 
1907, an increase 


Returns for 1909. Previous to 1908 
the returns for each year for seven years in succession 
had shown an increase over those of its predecessor. 
the returns showed a decrease from 

The total clearings in 
amount to £,13,525,440,000, which compares with 

for 1908, san increase o! 
or 1908 and 4,12,730,393,000 for 
of £795,053,000. Each section of 


the table given in the Clearing House return 


an increase, the 
£:1,335,866,000, the Metropolitan by 


Country Cheque 
month by £.53,5 


-The effect of the trade 


Town Clearing increasing by 
1 £39,291,000, thi 
by £.29,927,000, the 4ths of the 
06,000, Consols_ settling days by 
£:32,801,000, and Stock Exchange settling days b) 


in the 


IQOQ 





shows 
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4°463,707,000. The total clearings and the amounts 
on special days are shown in the following table : 
(000’s omitted.) 











Metro. P23 On 82 On 
sae 7 politan Et Fourths > 22 ¢ Consols 
ven 2° ,car- | Clear- =2=$ ofthe “4 = 2 Settling 

ones. ing. ing. S5 Month.=*4A Days. 
£ £ £ £ £ £ 
1498 8,097,291 ee es 331,267 1,231,847 402,861 
1899 9,150,26~- 359,088 1,544,295 403,042 
Ses panels 8,960,170 372,463 1,339,571 438,125 
01 .| 9,561,069 - “a 392,279 1,582,824 484,047 
WEE skvctencesee 10,028,742 9,158,552 870,189 385,160 1.566,765 570,337 
1903 10.109,825 9,734,956 884,869 382.285 1,456,775 593,605 
Ses & onan ae 10,564,197 9,677,988 886,200 445,281 1,536,586 597,1€0 
1908 12,287,935 11§355,250 932,685 497,070 2,070,622 638,783 
1905 12,711,334 11,719,021 992,313 524,816 2,031,582 604,534 
BN. ies ne deeaws 12,720,393 11,656,950 as 1,073,443 542,513 1,822,275 631,893 
108 .|12,120,362 10,408,254 647,842 1,064.26 456,€67 1,672,498 645,046 
09 13,525,246 11,744,120 687.135 1,094,193, 510,173 2,129,209 677,847 
Mr Martin Holland, the hon. secretary of the London 


Clearing Bankers, remarks in his report :—‘* When 
we come to consider the special influences which have 
affected the Clearing House figures during 1g09, we 
note the numerous flotations of new loans in the early 
months of the vear, the large amounts cleared on all 
Stock Exchange settling days, as each of the 
three previous vears had shown a decrease, two of 
them in spite of the fact that the total clearings for 
had increased. When money 1s cheap 
is greater activity in the short loan market ; and 
during the greater part of the past year these condi- 
tions prevailed.’’ It is satisfactory to notice the sub- 
stantial of £.39,291,000 shown by the 
country cheque clearings and £°53,506,0co by the 4ths 
of the month, for it is these returns that afford some 
indication as to the state of the internal trade of the 
’ With regard to the Metropolitan Clearings, 
Mr Holland says :—‘‘ This is the first occasion that 
we are able to compare two full years’ working of the 
Metropolitan Clearing, and it should be noted that the 
first six weeks of 1908 did not include the more recent 
additions to the Metropolitan Clearing, viz., the West 
End and Smithfield bankers.” 


the 


those 


vears 


there 


increases 


country. 


The Canadian Harvest.__The Census and Statistics 
Othe e 


th 


he production and value of the Canadian field crops 


of 1909. The total area under these crops ts 
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at Ottawa have issued their final estimates of | 


30,005,556 acres, and the harvest, computed at local 
market prices, is valued at $532,992,100, as compared | 


With $432,534,000 from 27,505,663 acres in 1908. The 


| under construction for the quarter ended December 3 


details of area, vield, and value for each kind of crop 


ire shown in the following table :— 


principal grain crops of the country are wheat, 
and barley, which this vear aggregate in area 
(7,900 acres and in value $263,710,000, against 
“97,100 acres and $209,070,cco in 1908. Hay and 
‘rlrom$,210, 300 acres have a value of $1 32,287,700, 


sé 
‘Sainst 8,210,g00 acres and $121,884,000 in 1g08. 


“sf 


©, peas, buckwheat, mixed grains, and flax, grown 
$97,318 acres, have a value of $26,707,000, as 
npared with 1,525,700 acres and $23,044,0co in 


4 


The hoed and cultivated crops of beans, pota- 
turnips, and other roots, corn and sugar beets, 
“N On 1,449,745 acres, have a value of $84,852,500, 


Area. Yield. Value. 
Acres. Bush. $ 
Fall wheat ...... weeeee 662,100 .. 16,095,000 .. 15,842,000 
Spring wheat......... ... 7,088,300 .. 150,659,000 .. 125,478.000 
eee escccccceces 9,002,€00 .. 353,.466000 .. 122,390,000 
DOPIOE s ucviceeus eeeeeeee 1,864,900 .. 55398000 .. 25,434,000 
ee ee ns 91.300 .. 1,715,000 .. _1,254,C00 
Pe Di trtrccenivneseutens 393,300 .. 8,145,000 .. 7,222000 
Is kwheat.......... wees «=©282,440 .. = 7,806000 .. 4554000 
Mixed grains........cce6 582,100 .. 19,391,000 .. 10,916,000 
F Le a EN 138,471 .. 2,213000 .. 2,761,C00 
Siac iss era 55.970 .. 1,324,600 .. 1.881400 
Corn for husking ........ 352,570 .. 19,258,000 .. 12,760,000 
RUN opie odie. gk -. 513,508 .. 99,087,200 .. 35,399,000 
fnips and other roots.. 248,047 .. 107,724,600 .. 18,197,500 
Tons 
May and clover.......... 8.210.300 .. 11,877,100 .. 132,287,701 
OGG? GON. kke sa cccees 269650 .. 2,779.500 .. 15,115,500 
Sugar beets ...... sabi ts 10,00 .. 86.000 .. 500,000 


» Compared with 1,471,913 acres and $78,535,000 last | 


ar, 
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A seasonal increase again 
appears in the Local Government Board’s statement ot 
pauperism for November, but, as in the two previous 

_months, the increase is less marked than in the corre- 


Pauperism in November. 


sponding period of last year. The number of persons 


‘in receipt of relict throughout England and Wales at 


the end of the month was 808,003, as compared with 
793,948 at the end of October and 826,345 at the end of 
November a vear ago. In other words, the ratio per 
thousand of the population in receipt of rclef was 22.6 
at the end of November, against 22.2 at the end of 
October, and 23.4 at the end of November, 1908. The 
following table gives the ratios for six months, with the 
corresponding figures for 1908 : 

Ratio per 1,000 Isnanrrants. 
—_——1909 


At the —-—— _ 1908. —_______ i 
|}end of— Indoor. Outdoor. Total Indoor. Outdoor. Total 
June .. 7s 149 Zee xx TS 13:8 22:2 
July 71 146 ant ie TS 14°5 21:7 
August... 72 14:7 21:9 va 14:5 21:3 
September 7:4 149 22°3 7°4 14:5 21'9 
October.. 7:7 182 .. #9 Ct «@ Ie 22:2 
November 79 175 «os 24 79 14:7 226 
It will be seen that indoor pauperism continued to 
increase at the same rate as in 1908. It is in outdoor 
relief that the improvement is shown. The following 


table shows the state of paup ‘rism at the end of each 
November for the last ten years : 


Number of Paupers. Ratio per ] ,000Inhabtnts. 





Estimated 


Year. 7 S a 

Population Indoor Outdoor Total Indoor a Total 
Dee hse 31,881,365 206,925 481,136 687,161 65 151 216 
1900..... 32,249, 187 207,282 478 432 685,764 64 149 21°3 
1901.. 52,621,263 216,288 485.163 701,451 66 179 21°5 
1902.. 32,997,626 222.698 493,453 716,151’ 67 150 21'7 
1903.. 33,378,338 232 49 498,889 731,738 70 149 219 
Petites 33,763,434 | 251,481 539,010 790.491 74 160 23°4 
1905.. 34,152,977 | 256,885 542,866 799,751 75 159 234 
1903.. 34,547,016 258,0 2 525,969 783.981 75 15°2 22°7 
Pew e6 es 34,945,600 265,396 524,477 787.873 7S 150 22°5 
1908 35, *48,780 277,56! 518,784 826,345 79 155 23°4 
1909 35,756,615 | 22,722 525,281 80# 003 79 14-7 226 


Taking London alone, the number of paupers at the 


end of November was 125,986, or 3,966 less than in 
1908. The ratios were as follows :—Indoor, 16.8 
against 16.9; outdoor, 9.3 against 10.2; total, 26.1 
against 27.1. 


Lloyd's Shipbuilding Returns.— eference is made else- 
where to the shipbuilding trade of the United Kingdom, 
and here we give Lloyd's statistics of the new vessels 


qr} 
s+ 























, 
1909 : 
Dec. 31,1908. | Dec. 31, 1909. 
Description —_—— ae 
N Gross z Gross 
“°- Tonnage Tonnage. 
Steam. . 
BOOED) csccsanenas sovedoececsocs| OOF 760,21£ 298 908,375 
MIO nd dccnvev cdanecdewene dun a a «< ee 
Wood and cowposite ......... or 54, 1 110 
Total ..-- 00 seneceneer 319 760,26 299 908,485 
Sail. So 
BE ns svcocenesess secccecees 18 2,964 14 3,674 
BOOS be Saccddscncaceuseades eee ~ - ‘ aw 
Wocd and composite ..........-- 23 1,287 1& 1,217 
OD is secadcasinectuss 4; 4.25) 32 4 891 
Total steam and sail ...........- 560 764.520 331 913,374 
The shipbuilding position is discussed in a leading 


article. 





Wills and Bequests. —The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalry in each case :— 


Mr James William Carlile, late of Gayhurst, 


Newport f 


Pagnell, Bucks .......... 270 
Mr Charles Graham, late of The Reculvers, Hastings 47,733 
Mr James Thomas Slater, late of Laurel Bank, Hornsey 
lane a i ater : re 140,189 
Mr Robert Henry Bristowe, late of Wavertree, Syden- 
ham iaelaandakcienveccdemien caves vee 1 34,55! 
Mr William McKewan, late of Elmfield, Bickley, Kent 34,199 
‘Mr Percy Arden, late of The Albany, Piccadilly ..... 125,440 
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THE REVENUE. 


I.—An Account of the Toran Revenve of the Usrrep Krycpom in the undermentioned periods of the Year ending March 51, 1910 
as compared with the corresponding periods of the preceding Year. 



































| Quarter from October 1 to December 31, 1909, compared Period from April 1 to December 31, 1909, con i with mei) a di 
with the corresponding Quarter of the preceding Year. the corresponding Period of the preceding Year x Mr 
oar” a ee : 7 | t 1 ii Ind 
uarter ending) Quarter endin ne Period ending} Period ending : oe ae | 
yee. 31,1909. | Dee. 31, 1908", ‘Mcrease. | Decrease. | “Tyee. 31, 1909. | Dee. 51, 1908. Increase. Decrease. || has 
i a : | Sorel aemennniidlcatial kat | 
£ £ £ £ £ £ £ £ Con 
NG cat suncxsscesaqsacceetes 7,548,000 7,636,000 is 8,000 22,355,000 21,669,000 686,000 
Ed initecbcaukxpebeapeetsa tas 3,696,000 10,170,000 Ks 474,000 23,870,000 | «5,620,000 a 1,810,000 
Estate, &c., Duties ............. 4,750,000 4,700,000 50,000 os 16,278,000 13,350,000 2,928,000 <a di 
re ceeeend peeEteNEeaenbnT ex 2,146,000 2,060,000 86,000 ee 5,971,000 5,740,000 231,000 an 
LE -cntontisdnatonisndss * , - £0,000 50,000 ‘ \Ios 
OD ROU - sisnasnasns cceesees 40,000 80,000 - 40,000 320000 | 560,000 .. 41,000 me 
Property and Income BE. occas 2,224,000 2,290,000 o* 66,0C0 7,230,000 | 8,030,000 -* 800,000 ame | | - 
Postal Bervice ................. 4,790,000 4,580,000 210,000 “~ 12,320,000 | 11,990,000 330,000 i a Lion 
Telegraph Service ............ 745,000 740,000 5,000 ee | 2,390,000 2,355,000 35,000 ‘i el) 
Telephone Service ............. 455,000 400.000 55,000 i 1,260,000 1,125,000 135,000 ° ; i 
Crown Lands................ 165,000 145,000 20,000 va 350,000 | 380,000 ee 30,000 ; is 
Receipts from Suez Canal Shares “ay aes 
and Sundry Loans ............ 1,490 38,602 Kis 37,112 652,800 | 649, a1 3,268 . ‘Ss fost 
BEPDOSTINMOORS. ccccccesscccceses 319,185 416,125 win 96,940 1,248,747 | 1,489,31 ce 241.068 a 
es a oe cian a | nema | ae | emne $ } ‘ 
PUG: ses cnnessdoaenecdes 32,879,675 | 33, 255, 727 426,000 802,052 94, 295, 547 92,868,347 4,548,268 2,921,068 
 - j SS re ‘ ee 
; i Net Decre ase, £376,052. Net Increase, £1, 427,200 
i | IIl.—An Accoun' showing the RECEIPTS ‘into and IesuEs out of the ExcurQver in the Period from April 1 to December 31, 1909, 
; oH as compared with the corresponding period of the preceding Year. 
Bie ; “CRIPT Periodending Period ending — Period ending Period ending | § 
ret RECEIPTS. Dee. 31, 1909. Dec. 31, 1908. ISSUES. Dec. 31, 1909. | Dec. 31, 1908. 
iE ; — cecentcinsccecnses aaa nice nstaiaas tan sain eiccibatacian <ninieeincnitinnecencnicasanitaetimasins | eleeaiana oes — —-_—_— 
y z £ Expenditure — £ £ 
i Balances in Exchequer on — 1- National Debt Services . sak 15,677,364 | 15,716,595 
, Bank of England sa eae inks acta eaiied 5.080.368 7,783,121 Other Consolidated Fund Services s . 1,255,693 } 1,263,493 
f Bank of Ireland ........... euapanenn 1.270 059 1,155,841 Payments to Local Taxation Acco ints, &e 6,208,673 7,024,040 
F ee oe Supply Services .. a coi asoniicns 92,567,112 $2,557,541 | 
; 6,350,427 8,918,7 62 - — ’ ———— 
i Issues to meet Capital Expenditure— 116,108,842 106,541,669 
: " Revenue, as shown in Account I. ........cee.-. 94,295,547 92,868,347 Under the Telegraph Acts, 1892 to 1907.... 750,000 9¢.0,000 
| & Under the Naval Works Acts, 1895 to 1905 617,000 
a Advances Repaid— Under the Military Works Acts, 1897 to 1901 | 350,000 
1 i Ballion ......ccccccccccccccccccesccesseses 920,000 220,000 Under the Public Buildings Expenses Act, i 
i - | 1903 veka 113,000 87,000 
f Money Raised by Creation of Debt— Under the Pub lic Offices Site (Dublin) Act, 
Pi By Treasury Bills for Supply --+.| 19,500,000 19,500,000 i a6ansa Abseenanen nein 30,000 20,000 
E Under the Telegraph Acts, 1892 to 1907 .... 750,000 900,000 Advances— 
f Under the Naval Works Acts, 1895 to 1905 .. és §17,C00 Bullion . 770,000 500,000 
4 Under the Military Works Acts, 1897 to 1901) ee 159,000 Interest on Exe he que r Bonds issue d under oY | 
Under the Public Buildings Expenses Act, the Capital Expenditure (Money) Act, 1903 135,000 | 135,009 
BGS ... Shiai alice ek Rie neti iether ae a aS 113,000 87,000 Redemption of Unfunded Debt | 
Under the Public Offices Site (Dublin) Ac t,| Treasury Bills for Supply seeese-| 19,500,000 | 17,000,000 
Bk seeks 3,000 20,000 Exchequer Bonds issued unc der ‘the. | 
By issue of Exc che quer ‘Bonds under the Capit: al E xpenditure (Money) Act £ | 
Capital Expenditure (Money) Act, 1904. 4,803,276 és BE d-uecnt . 6,000,000 
. Less—Paid off by the National Debt | 
Cunard Loan Commissioners ........ceeccceces 1,196,700 
Repayment on account of Principal ....... 130,000 130,000 4,805,300 . 
Bs Surplus Revenue, 1907-8, applied to reduce De bt ee 2,500,000 
Amounts Temporarily Borrowed c unard Loan Repayments | 
On the Deficiency of the Consolidated Fund Amount issued to the National Debt Com j 
(29 and 30 Vic., ¢. 39 ° 4,000,000 1,700,000 missioners under the Cunard Agreement 
: Cesk BOR TOG. kcccscevssctncnss aon4 136,000 | 130,000 
On the Credit of Ways and Means Temporary Advances Repaid | 
By Treasury Bills .... me 19,300 000 6,000,000 Advances on the Deticiency of the Consoli 
By other Advances .... aeittulenwintcnate 500,000 2,500,C00 dated Fund— 
(Excluding £1,500,000 paid off in 1909-10 by 
the National Debt Commissioners out of | 
Surplus Revenue of 1907.8) 2,500,000 | 1,700,000 
Advances on the Credit of Ways and Means-— 
l're asury Bills.. ° . eee o* 5,000,000 | * 
ae II 5 bicks xv cvcdekesanvesens 500,000 | 1,500,000 
148,340,142 | 131,580,669 
1909. ; 1908. ; 
: Jalances in Exchequer— Dec oe De .. Sl. I 
. Bank of England .. lf ib co 1,348,194 
5, Bank of Ireland ..... $5,721 682,446 
Treasury, December 3lst, 1909 Total Balance ... 2,352,108 2,030,640 ae 
1 150,€92,250 133,611,309 150,692,250 133,611,309 
- see . - - . —— — —? Ts 
|S a ' ae Ri f ’ 
' ee rs Woollan, late of Sherwood Park, / A. Davis, F. Cundall, H. J. Hecht, and R. Markus. Bigg ¢ v 
‘ ee 223,02) Sir Ernest Paget and Lieut.-Col. the Hon, H. W. 


Major Francis Hood Gregory, late of Styvechale Hall, 


Nr. Coventry Campbell have retired from the board of directors ot 





122,500 


: Rev. William Batley, late of Fern Bank. Old London the Mexican Southern Railway, the lease of the com- Bm 
F road, Hastings .. sash ccsseeee 109,288 Pany’s railways to the Interoceanic Railway having & 
. § Mr William Laurence Chew, late of Hankelow Court, become effective. The reconstituted board of the 


Cheshi 2 7 : 
MOSIITE —.....seereccserererverssessssssecsesecssensensaenesesceeones 71,270; Mexican Southern Railway, of which Lord Farrer has 


78 ee ae Mo: — Churchill, late of Holmwood sai been elected chairman, is as follows :—Lord Farrer, 
: Dame Jane M. R. Wilson-Todd, late of Halnaby Hall, "| Captain A. C. Chamier, Mr G. W. Hoghton, and Mr 
Croft, Yorkshire ...... nda § cee 32.ae¢} George A. Touche. Mr John Kerr, chairman 0! 
| Messrs Dick, Kerr, and Co., has joined the hoard 0 


—_ 


‘a : : | the London Bank of Mexico and South America. 

Tue following changes of address and directorate | Messrs Brown, Shipley, and Co. announce that the} 
are announced ; Messrs Edinger and Asch, of 7 Loth- | have authorised Mr W. H. Brown (son of their senio 
bury, E.C., announce the dissolution of their firm Sir A. H. Brown, Bart.) to sign for them ‘* Per Pro 
through effluxion of time. Both Messrs O. H. Edinger curation’? in London. Messrs R. Nivison and Co. 
and Asch continue in business ; Mr O. H. Edinger, at Bank Buildings, Princes street, E.C., announce that 
7 Lothbury, in partnership with Mr J. C. Cadogan, Mr Samuel Nivison, owing to his recent illness, has 
under the style of O. H. Edinger and Co. : Mr W.. retired, and Major G. S. St Aubyn has been adm! itted 
Asch, at 624 Old Broad street, under the style of into partnership. Mr R. K. Hodgson having resigned 
William Asch and Co., in partnership with Messrs. his seat on the board of the Indemnity Mutual Marine 
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surance Company, the directors have elect d 
t Hon. Everard Baring, C.V.O., in his place. 
rank Dix ¢ Messrs Harris and Dixon, has b 


Colonel | 
Mr 


sigs aea 
eee LO —_ 


aah 


n, ¢ 


f ted a joint managing director, and Mr F. 5. Watts, 
B|| chairman of Messrs Watts, Watts and Co-, Limited, 
4 director of the British Steamship Investment rust. 
a Te R. K. Walker has joined the board of the East 
2 Indian Tea and Produce Conypany. Mr F. S. Isaac 


- resigned his seat on the boards of the River Plate 
rust, Loan, and Agency Company and the Mortgage 
Company of the River Plate. Mr R. A. Thurburn, ot 
and River Plate Bank, has been app inted 
tor of both companies, in place Mr 
Kllis and Co., stockbrokers, of No. 1 C 
e admitted Mr 


n, 


Eee 


Isaac. 
ornhill, 
Arthur Robert Tritton and the 


Ol 


| ten Eee 


Hon. Reginald Athwyn lellowes to | artnership as from 

lanuarv I, I910. Messrs Knowles and loster 
,” ‘ . . ° ° 

rounce the retirement ©! their senior, Mr Ri hard 


Pettitt 


admittance of Mr Ty. 








Foster, and the (i. as 

partner Messrs Morrish, Grant and Co., chartered 
auntants, of 48 Gresham street, E.C., have taken 
partnership Mr H. W. Wyllie, A.C... The nam 

| BR) | cot the firm will remain as heretotore. The firm ol 


S. Morgan and Co. has expired by effluxion 
with testamentary ane 
The business of that firm will 


ViCSSTS |. 


time, and in ace ordance 1 other 


reements. be con- 
d. under the name of Morgan, Grenfell, and Co., 


and Co., Drexel and 


the following :—]J. 
Grenfell, Vivian H. Smith. 


P. Morgan 
Cai. Bc. Sx 


' Mr W. R. 
Glazebrook, of Messrs Watson and Co., and Mr A. A. 
Paton, of Messrs Paton, Maclaren and Co., have been 
appointed members ol the board of the Royal Insur- 
nce Company, Limited. ‘The directors 0! the Phoenix 
\ssurance Conypany have accepted, with much regret, 
the resignation of M1: H. B. Guernsey, the fire 


inager, after 47 years St rvice. 
fea) pointments in the fire department have been m 

mm) Mr i. A. Boston, to be fire manager; Mr R. F. Kelly, 
ign superinte ndent ; Mr A. W. Hardy, home 


| superintendent. 


The following ap- 


ade : 


and 
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\ustrahan 


irrent 


Vi of Commerce has taken over 
the Australian Joint Stock 
usiness, which was established in 155 

rried on by London branch as well 
in Sydney, and branches throughout 


Bank 
business of 
The | 


li be ca 


4, 
th 
New 
‘mises 
ment as before the transfer. 


as 
omece 
Wales and Oueensiland, in the same pr 


1 ’ i » o! 
under tn 


000 


same Mahags 


9000 mm) y s 


gatl 


1e | 


recent eard room of the Bank 
\V. Taylor, on behalt 
the London branch, pre- 
gold watch and chain to Mr H. 
assistant manager, who has retired alter 
Mr Hayl ck was also the 
from the London committee. 


ering in tl 
al, the manager, Mr I. 
and staft ot 


da handsome 


0,000 
nanayver 
10,669 
service. 
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Foreign & Colonial Correspondence. 





GERMANY. BANKING AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 5. 


for the end of December 
anticipation that there would 


he Reichsbank 


‘> 
ThA thy» } 
ULiY Lil pc 


iry pressure upon its resources during the 
eck of the vear. The total depreciation of its 
eached £,26,459,000, which compares with 


of 
The note cir- 
375,000, which denotes 


12,000 and £/17,800,0co0 in the final weck 
ser, 1908 and 1g07, respectively. 
rose last week to £.10%, 
~~ * 

mar 


water 
tes above the tax limit amounted to £.30,895,000, 
£;405,000 less than the pr ‘yioUus highest record 


d of 1907. This excess at the end of 1g08 

0 Y £22,750,000. The outlay in discounts, 
easury “11 ; - z 

ury bills, and advances scored the extraordinary 
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| there, 


k in the Bank’s history, and the excess | 


gain otf £.2 1,798,000, Compar ng with 4,21,5 %>,COO a 
year ago, and £.23,790,000 two vears ago I 
pansion at this time was heaviest In advances, \ 
-acrenaed | > -O Vhis 7 hace te ¢ 
increased Dy 4, 10,207,009: is Was Gu ) ¢ 
- “~~ é : p 7 
} rad cen above 


that the open market lending Pat 
‘ oe 6d ' 


. ‘ 
oil tne porrowers 


1: 


Reichsbank, wien caused 


to it in unusual numbers freasury bills also incre 
“ eee gael a ; veer ae 
Z£,0, 154,000, against onls £:35799,000 a yeal ay 
the Bank placed considerable an ounts of these 
. + + —— } ‘ a 
it rediscount during the final week of the month, 
ctual takings of the Treasury must have been 
4 1 « . of 
siderably greater than the hgures Just quoted. 
total amount of Treasury bills held has now sen 
£:16,554,000, against £:19,719,000 at the ¢ 1d of 190 
At two points the movement of the week showet 
hetter than a vear ago. The metal stor k, owing par 
to moderate arrivals of gold from abroad, los 
“4 > as compare with £2.94 ) 
£35 $20,000, « compares With A035 4 »,000 ] 
and deposits gained £,2,197,000, whereas there W 
t zs > ~~ ‘ a 
‘ > at t} en { Ss n o 
Oss O 4 t O00 at U ! oO QO Lhe a 
LOS L 4:33 yO, CC a | I(x a 
1 ] + ] + . marc et y 
week Was due to the fact that the marret rad 
preparations lor the general settlement requir 
1 +h, * .* < 
than were actually ne ed. and the excess ol money 





was left with the Bank on deposit. 


-aring-houses last year again 


amount of business transa ted bv the German | * 
‘ . . <1 ; 
showec siderable }} 


rain. The total turnover res hed ,57 1,000,000, } 
which denotes a gain of 10.0 per cent. over 1g08. }| 
Clearings in Dee mber, amounting to £,227,108,000, 
were only slightly behind the reco! 1 } 
October. The increased clearings last 


> 


due to the improvement in general 

hut the vrowing use of chequ ‘Ss In com! 4 

tions is also one caust ¢ 
Phe official discount rate of th R 

past yea! averaged 3.92 per cent 

1.76 per cent. for 1908, and 6.03 lor 

market dis t rate at Berlin avera; 


with 3.52 In 1g08 an 
the past dozen \ 


190g rate only in 19 


comparin 
Durin 
than 1 


‘The 


‘Ars 


E 1 i “ny } - 
state of the iron trade has 





hy 


wv 


tory. A quieter tendency prevail | 
of December, as is usual at that season ; but the up- jj 
ward tendency 0+ prices ¢ yntinued quite up to the | 
beginning ot the Christmas h lidays, and even just at i 
the end of the year che manutacturers f heavy plates | 

ti 


decided to advance five shillings. 


prices 
all departments of tne ‘rade work is pro ceeding at a 
I : - 


satisfactory pace. furnaces are 
‘oeiron at a higher daily rate than ever belore « 
stocks have been further red 


so that a scarcity « 


g hig 


uced 


' 
t 

1 
theless, 
t 


; 
now turning ™ } 


oO wee k, 


yf supple S 1S 


now impending in Luxemburg. The m rket for scraps }] 
ind waste is rep rted to be unc: mmonly ctive, and |! 
srices are rising. The supplies of scraps of the best }j 
quality were considerably reduced during t autumn } 
by reason of purchases lor American account, and now \\ 
dealers who had contracted to deliver scraps without 


, 


] o buy at sellers 
steel material 1s 
in the 
of prices 
German 


improved ; 


having the goods are compelled t 
for half-rolled 


terms. The market 
firm: the cessation of American 
English market, and the consequent advance 
has been of material support to the 
market. The bar trade has further | 


verv sales 


some 


weeks ago the price bar combination raised its mini- 
mum price to £5 ©, but it is reported that none of 
the mills are now selling below £5 10s. A marked 


improvement has taken place in heavy plates, as indi- 
cated by the advance of prices abov: 
siderable new business | 
Shipbuilders are eager to place 
prices, as they evidently expect advance. 
The firmness of prices in England has also facilitated 
'the export movement. A further advance of prices 
is looked for next week. The market for thinner 
| plates has also improved, and to-day an advance of 
prices by 5s to 12s 6d per ton announced from 
| the Silesian district. 

The movement of shipping 
'past year showed a further 


mentioned. Con- } 
in shipplates has in. 
icts at present 


come 
tr 


nr 
contt« 


qa turther 


Was 


ad 


at Hamburg during the 
expansion, which was 
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|| greater in the clearances than in the arrivals. 








THE ECONOMIST. 





arrivals embraced 17 
tonnage of 
vVesst ls and 


with an agvregate 


ae 


,o15, vessels, 
12,184,000 tons, denoting a gain of 685 
270,000 tons; the 
| 17,117 vessels, of 12,339,000 tons, 


covered 
being a gain of 855 


clearances 
vessels and 600,000 tons. The percentage of vessels 
arriving under ballast registered a considerable in- | 

crease, while vessels sailing under ballast showed only 

a slight gain, indicating that the opportunities to find 
cargo there improved during the year. The Bremen 

Chamber of Commerce, in its annual report just issued, 

notes that the ocean carrying trade was considerably 

better in 1909 than in 1908, but it regards the general 
situation as still involved in uncertainty. The freight 
market is mentioned as bei ‘ing still in an unsatisfactory 
position, but indications point to further improvement 
later on. The report describes the position of the high- 
sea fisheries last year as unsatisfactory; the 
were for the most part light, 
taken in larger quantities than usually. 
tion of sea fish in Germany has had only a slight in- 
crease, and prices remained almost continuously below 
normal. 
says that shipping in the Baltic gave even poorer re- 
sults last vear than in 1908. Much of the transporta- 
tion business in that sea consists of timber, 


cree CELL CLL LOO A 


The report of the Kiel Chamber of Commerce | 


but the | 





| 
| 
hi 


catches | 
though herrings were | 
The consump- | 


trade in it was light owing to the fact that foreign | 


buyers had largely supplied their wants in 1908. The 


report further described the position of shipbuilding at | 


Kiel and vicinity as very unsatisfactory. Orders for 
new commercial vessels were very light, owing to the 
unfavourable state of the freight market, and prices 


were greatly depressed, but more business came in after 
September. 

The Bourse became rather strong last week, after it 
was seen that the settlement would pass off smoothly ; 
Imperial and Prussian loans were bought in 
large amounts at slightly rising prices, 
foreign account ; home iron shares were pretty strong, 
and potash shares continued their strong upward move- 


rather 


partly for, 


ment, due to the prospect of competition being cut off | 


through legislation. This week the market again 
opened strong, but it weakened, and trade became 
more restricted owing to the weakness at New York. 
To-day, however, the better news from Wall Street 
the further rise of home iron prices, and the renewed 
fall of the private discount rate 
strength to quotations. The public 
chases in rather large amounts. 
of the market remains confident, 


undertook pur- 
The general temper 
but not buoyant. 





FRANCE—PARIS MUNICIPAL LOANS—THE NEW 
TARIFF. 


(FROM OUR CORRESPONDENT. ) 


Paris, January 6. 


THe year has commenced well on the Bourse, prices 
with few exceptions exhibiting an appreciable rise. 
Rentes and Russian Fives have gained more than half a 
point on the week, and Banque de Paris have recovered 
nearly the whole of the interim dividend de- 
ducted to-day. The same may be said of Suez shares, 
which were bought at 5,044f vesterday, before the 
coupon of 59f was cut off to-day. 

The Chamber and the Senate before the prorogation 
last week authorised the City of Paris to borrow goo 
million francs (£36,000,000) for public work, spread | 
over a period of ten years, to be raised by instalments 
as required. The rate of interest must not exceed 
3-60 per cent., including the sinking fund, and if 
lottery prizes are given they must not exceed 4-10 per 
cent. annually of the amount of each capital issue. The 
conditions do not provide for the amortisation beyond 
the mention that the loan must be paid off by 71 years. 
The municipality make no provision for a progressive 
reimbursement of the capital, but might pay off the 
entire loan at once in 1981. M. Leroy-Beaulieu re- 
marks, in the Economiste Francais, on the want of fore- 
sight of the municipal authorities in not inserting in 
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gave considerable | 


| of the increase in the Customs duties, 


| enter into the combination for a sum of 15,666,660f, 
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The | theie money Bills a clause to permit the extinction of | = 93|}-—— 
their loans or a reduction of interest, in anticipation o| ¥ Th 
the date fixed for the reimbursement. ‘The Joan “4 week 


of 1865, for example, bears 4 per cent. interest, FY} follov 
and, in addition, drawings for prizes amounting to 
1,140,000f annually; it has still 18 years to run, and 


Ali 


ye 
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as the reimbursement is limited by a table of amortisa- | Capital 
tion, without any clause conferring a right to antici- * oe 
pate the dates, the C ity of Paris is compelled to con- a aeons 
tinue to pay to the end the full interest of 4 per cent, BB) Notes i 
and the lottery prizes, while it could borrow at 3 per.) 9) jv. 
cent. or less. Loans at 4 per cent. with prizes were | 7 4) freasv 
also issued in 1875 and 1876, and others at 3 per cent. | 'D 

with prizes also, which ‘might be now replaced by oo 
bonds at a lower rate of interest. The City of Paris | Redis 





succeeded in placing a 2 per cent. loan with lottery, 7) 




















prizes in 1898 in bonds of so0of at 435f, and they still ae | 1 
maintain their issue price, and M. Leroy-Beaulicu esti. | 
mates that the municipality is paying 114 million francs) 7) cash « 
a year more than would be required had it reserved a) 7) comm 
right to convert or reimburse at any time. Oe) For gr 
The Liberal journal Le Temps criticises the Tariff ae fie 
Revision, just voted by the Chamber by a majority | 7g) 43% 
of 10 to 1, now awaiting the ratification cf the Senate. Do in 
Among the victories eained by the ultra-Protectionists, sees 
| the Temps censures espec ially the suppression of the | [aag) & ag 
free importation of raw materials, which had_ been | A! Rentes 
| partly maintained under the tariff of 1892. Duties Fone 
have been established on certain s‘lk tissues which | | Emplo 
had been hitherto exempt.  <Another innovation, a : 
which the Temps remarks is a_ logical conse- , 
quence of the excess of protection, is that after | 
raising a barrier to the importation of foreign | 
merchandise under the pretext of defending French. 
industry, the Chamber has been led to raise) 7) yy 
an obstacle to the free entry of foreign workmen, tani 
as they compete with the national workman, just | 
as foreign merchandise compete with the French. — The | | 
| proposal was to charge masters with a tax of 20 per | Three 
cent. on the wages paid to workmen from abroad em- | Bank 
ployed within a zone of 25 miles of the frontier. The | (3) pana 
Chamber apparently thought the limitation too liberal, | Fj} Comp 
and voted the clauses, leaving the amount and _ the | Credit 
conditions to be determined by an article in the} | oe 
»| Budget. M. Jaurés, the Socialist leader, taunted the | North 
majority with having first passed a law to raise the) West 
cost of living among the working classes, and then | Orleay 


proposed to protect French workmen because of the | 
increased cost of necessaries. He demanded that the| 
tax on foreign labour should be limited to the amount) § 
but this recom- | 
mendation was not adopted, and a member of the | 
Government endeavoured to extenuate the tax on) | ; 
foreign workmen by the excuse that it would be paid) @ 
by the employer. ‘ 

The firm of the Paris Rothschilds has been recon- 
stituted with a capital of 50 million francs contributed 
by five members representing the three brothers or 
branches of the family. Baron Alphonse, being de- 
ceased, is represented by his son Baron Edouard for 
a full third of the new capital, or 16,666,666f ; the two 
surviving brothers, Barons Gustave and Edmond, each 


and admit for sums of 1,000,o00f their sons Baron) | 
Robert and Monsieur James de Rothschild. The firm 
is now composed of two brothers of the elder genera- 
tion and three cousins of the younger, Baron Edouard 
representing his late father and himself personally. , 

This week’s Bank of France return shows a further) 
decrease of £294,195 in the gold reserve, with an 
augmentation of £76,675 in the foreign bills held. 
The London exchange dropped at the commencement 
of the week to 25f 16c, which rate permitted the pur- 
chase of gold on the London market. It has not yet 
reached Paris, but a sum of from £400,000 (0 
£. 500,000 is expected before the end of the week. The 
exchange has since recovered to 25f 17}c. Private) © 
discount is offered at 23 per cent. The reduction 1D | SN) oo 
the Bank of England rate to-day to 4 per cent. did not 4 | aver 
produce any appreciable cffect on the market here. | sii 
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The returns of the Bank of France fer this week, last 
week, and the corresponding week of last year are as 
| price between Protected France and Free-trade Eng- 
| land was actually diminished ! 


follows :— 


Do in branch banks 
Do in public securities .. 
Do by branch banks...... 


- 163,029,146 25 
264,383,608 0 


166,388,37C £0 
388,8°8,167 O 








: Advance to the State ...... 180,000,000 0 180,000,000 0 180,000,000 0 
| Government stock reserve 12 980,750 14 12,980,750 14 12 980,750 14 
Do disposable. ........... 99,629,516 59 99,629,516 59 99.630,845 87 
| Rentes Immobilisées ...... 100 C00,000 0 .. 100,000,000 0 1€0,000,000 0 
Premises and furniture .... 36,955,462 4 .. 36,985,571 79 35,234,310 30 
| Expenses of management.. 339,973 96 .. 18,811 1 323,270 25 
ia) Employ special reserve.... 8 407,444 16 8,407,444 16 8,407,444 16 
S BaNGries ...ccccccccscccces 151,017,989 25 166,445,880 44 171,551,830 25 
DN. cissseeetnal 6,651,512,720 41. .6,604,113,093 79 ..6,430,823,004 3 
BANK OF FRANCE RATES. 
% 
DRONE disks ttn cecandardvcaccccececesedsasanceunanawenne 3 
SP Gh I 5 a5 60 600 066006 Ku been muhecedeessesenns L 
Advances on public securities ......... Kt oedeedaneaauuen . 34 





| variations on the week :— 





Jan. 6. Dec. 30. 

Par. f c f c f c 
Three per Cents. ..... - 100... 99173 .. 98574 + O 60 
Russian Fives of 1906.. 100 .. 10410 .. 10350 + O 60 
Bank of France Shares.. 1,000 .. 4,330 0 ..4,330 0 ae 
Banque de Paris ...... 500 ..1,782 Ox ..1,785 0 + 18 0 
Comptoir d’Escompte.. 500.. 797 0 .. 79335 0 + 4 0 
Credit Lyonnais ...... 500 ..1,389 0 ..1,374 0 +15 O 
Credit Foncier .......% 500 .. 807 Ox .. 820 0 + 2 O 
Bucs Canal. «is ccweckse 500 .. 4,980 Ox ..4,999 0 + 49 0 
Northern Railway .... 500 ..1,751 0 ..1,751 O a 
Western Railway...... 500 .. 983 O .. 976 0 + 7 0 
Orleans Railway ...... 500 ..1,432 0 ..1,428 0 + 4 0 
Eastern Railway ...... 500.. 929 0 .. 925 0 + 4 0 
Lyons Railway........ 500 ..1,326 0 ..1,322 0 + 4 0 
Southern Railway .... 500 ..1,173 0 ..1,173 0 ed 
Ottoman Bank ........ 250 .. 726 O .. 727 0 — 1 O 
Meridional of Italy Raits 500 .. 694 O .. 692 0 + 2 0 
South of Austria Shares 500... 134 0 .. 136 0 — 2 0 
North of Spain Shares... 500 .. 361 0 .. 358 0 + 3 0 
Saragossa Shares ...... 500... 416 0 .. 415 0 + 1 0 
Saragossa Bonds ...... 500 .. 397 50 .. 39425 + 375 





Ketters to the Editor. 


FRENCH WHEAT AND IMPORT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 

ik, —In your interesting notice last week of M. 
Zolla’s treatise on French wheat, you make, on his 

thority, which you justly say is first-class, the fol- 
Wing statements which are somewhat amazing to a 
lree-trader. Let me quote them :—‘* Wheat prices 
- ‘lowest in France when imports were prohibited. ”’ 
Here is no isolated or peculiar condition, but a general 
‘tatement, sufficiently startling to a believer like my- 


“i! that import duties tend to raise prices. Between 


1577-86, 
acticafly the same in either country—the price was 
ich lower in England than in France. And this was 
© case, though we know that England has always 
‘much more dependent on foreign supplies than has 


| trance, 
4 
© kilos in 1885, of sf in 1887 


i; ¢} 


he PT 


t 


ss 








160,249,987 69 | 
380,636,024 0 | 


| sponsible people, may I ask vour assistance 


| DEBTOR. 
| Jan. 6, 1910. De >. 30, 1909. Jan. 7, 1909. 
¢ f e f ce f e 
4 Capital of the Bank.....- 182,500,007 O .. 182,500,000 0 182,500,0C0 0 
é Protits in addition to capital 8,006,145 84 .. 8,006,145 84 8,003,145 &4 
Mn) ReSCTVe ...ccccecesscees 22,105,750 14 .. 22,105,750 14 22,105,750 14 
3, keserve of landed property 4,000,000 0 . 4,000,000 0 4.000,000 0 
Ma! Snecial reserve ......+s00+- 8,407,444 16... 8.407.444 16 .. 8,407,444 16 
SS) Notes in circulation........5,470.001,880 9 ..5,323,895495 O ..5,230,534,675 0 
Sa Interest on securities ...... 55.017 O°8 28 17,718,495 76 59,948,370 93 
MM| Wank notes to order........ 4,442,875 68 4470 829 87 5'294.198 83 
a) ‘Treasury account.......... 152,120,035 53... 161,163,629 90 |. 111,758,444 3 
S| Current accounts, Paris.... 523.374,230 28 559,688,405 90 559,832,671 8&1 
Sa; Do branch banks...... 75,800,676 0 93,970,035 0 95,053,857 0 
| Dividends payable ........ 8 €24,555 31 11,366,720 31 10,157,349 31 
Discounts and sundries .. 2,398,565 26 810,797 40 },989,373 48 
RediscountS ....ccccsceees 2,476,772 0 2,476 772 O 1,678.675 0 
Mt GORATICR scccvccescecsusces 151,226,735 95 197,532,624 51 129,496,956 50 
a Total wccccccecccveces 6,654,512,720 41 ..6,€04,113,093 79 ..6,430.823,904 3 
aS CREDITOR. 
3  * es fe | 
mee) Cash in hand ........-se00. 4,362,003,428 24 ..4,371,382,242 37 ..4,400,946,428 0 
Sa) Commercial bills overdue.. 1,507,699 92 . 16,861 58 117,528 42 | 
i Discounts in Paris ........ 4£8,381,078 46} 341,589 643 93 
S| niet MALM o ag cuineacence 59,473,651 15 + 456,880,385 46 . 
Treasury bills , 197552 70 } 166 937 92 
Discounts in branches 628,097,636 O .. 643,720,875 O .. 538,462,845 0 
Advances on bullion ...... 231,000 0 234,000 0 546,000 0 


The following were to-day’s closing prices and the | 


though the conditions as to imports were | 


sain, in spite of an import duty in France of 3f per 
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markable fact—from 1892 to 1896, though import 
duties were still further increased—the ditference in 


The only reason you give is that the harvests in 


Irance were better than in England. I confess it 
seems scarcely an adequate one, for if correct it proves 


1: 


that abundant supplies will, and do, neutralise even 
heavy import duties. 

Now, sir, having seen so often figures given of the 
price of wheat re spective ly in the two countries, show- 
ing the price in France to be higher by exactly the 
number of frances corresponding to the amount of the 
import duty, not only by the ignorant and interested 
politician, on the stump, but by respectable and re- 


explanation, signing myself meanwhile as 
NONPLUSS 


Hertfordshire, January 6th, 1910. 


LANCASHIRES CONSUMPTION OF COTTON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Sadler wishes to know what I consider the 
correct method oi assessing the relative progress of 
our cotton industry, and 1 will endeavour t 
him. I do not quite understand what is meant by the 
word ** relative ©’; whether it refers to our relative pro- 
gress in time or with regard to toreign nations, but I 
will do my best to deal with both aspects of the ques- 
tion. 

As regards the relative progress in time, this can 
surely be best measured by the increase in spindleage 
looms, consumption of cotton, production, employ- 
ment, wages, and by the maintenance of 
Statistics with regard to these points will be only too 
familiar to your readers, and there is no need for me 
to reproduce same. I should, however, like to say 


satisty 


profits. 


| something with regard to profits. 


It would surely seem as if the profitable character 
of an industry, which during the past ten years has 
attracted over 100 millions of new capital ought, like 
Cwsar’s wife, to be above suspicion. If Mr Sadler re- 
quires further confirmation, I may say that I] have had 
20 vears’ experience of the management of a business 
now entering upon the 113th year of its existence, and 
I do not think that any ten years in the history of the 
trade have, as a whole, been more profitable to all en- 
gaged in it than the last ten years, and I am absolutely 
certain there have been no ten years to equal them 
since that fateful 1874, from which Mr Chamberlain 
dates the decline of our industries. And Mr Sadler is 
mistaken in thinking our industry cannot produce great 
profits, except through monopolist means. Let him 


Spinners combination, whose ordinary shares, in spite 
of a well watered capital, are at a 50 per cent. 
mium, and who have assuredly no monopoly, and I 
might also mention Messrs Crosses, of Winkworth, 
whose £10 shares with £5 paid up, stand at over 
£15. As regards the Oldham mills, although many of 
them are losing money at the present moment, most of 
them are paying dividends out of funds specially 
accumulated to provide for periods like the 
In 1907 the average profit of these mills was over 30 
per cent., and those responsible for them may well be 
left to their own devices. It must be confessed that 
profits in the cotton industry leave much to be desired 
by those among whom they are distributed, as they 
always have done in every industry since the world 
began, but they are at least sufficient to induce us to 
keep our machinery in first-class condition and to ex- 
tend it with an almost too unconsidered rapidity. 

As regards our progress relatively to that of other 
nations, I know of no exact measure by which same 
can be assessed. The mere comparison of statistics, 
without reference to the realities they cover and the 


nre- 


pres¢ nt. 


i i 7, and 7f in 1894, the | conditions under which they exist, is always a barren 
7 a difference in price in the two countries was only | labour. If we confine our attention to a comparison of 
| “'snuly raised, whilst—and this is perhaps the most re- l our industry with the cotton industries of Germany and 
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‘the United States, the truth of this remark is at once 
apparent. The United States is predominantly a land 
of ring spindles and automatic looms, and the class of 
heavy goods suitable to this sort of machinery, whilst 
Germany is the great consumer of the shorter-stz ipled 
Indian and American cottons, which are manufactured 
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man: oil by ve traders, who know that wealth js!) 7) ..., 

Aa ] non 
created by intelligence and labour, and by these alone, Ta) prosy 
may encroach upon those industries whic h, inspired by | a) and 
Mr Bonar Law and his friends, look to the Govern. | a outp 

} + OU 
ment for protec tion against their foreign competi tors, a] | there 
sae] 
and the excellent city of Birmingham, with its variety SI) orl 


into goods appropriate to this class of raw material. 
Compared with the total production of the United King- 
dom, Germany, and the United States, the inter-com- 
petition between these countries is very small. We 
each have our particular sphere, and the overlapping is 
very insignificant. Comparative statistics cannot be 


of timorous industries, may find itself eaten up by a/) ae 

monstrous Manchester, filled with insolent and raven. | 4 eee 

ing cotton lords. At any rate, it is as good an argu- 7) | , 
ment against Free-trade as any now used by Tariff ||) 7@ 
Reformers,’’ and I am hi ippy to be able to present it e 
to Mr Sadler as my last parting gift before retiring 
} 








of much value, therefore, except to enable us to form] from this controversy.—-Yours truly, | reco: 
an estimate of how each country is faring in its own I. HInpLey SMirn. 3 mucl 
immediate sphere. Protection in Germany and the Lever Bridge Mills, Bolton, January 5th, 1910. a nut 
United States has established a ring fence securing senapiiainid | a] Ref 
their home markets, and exports are simply the spill e| essct 
after home needs have been satisfied. Suen, LONDON AND FREE TRADE. a 1} thes 
Germany is most successful exporting to the Con- TO THE EDITOR OF THE ECONOMIST, a hot 
tinental countries immediately surrounding her, whose Sir,—I cannot help writing to thank you for th | thus 
needs are similar to her own, whilst the United States magnificent article th. it appears in your issue of || cour 
find the best dumping ground for their heavy sheetings, I. anu: try rst, entitled ‘* London and Free Trade.’ 1 it 
&c., in China, which is the market where this class of since rely a that your weighty pronouncement will me) by ( 
goods finds the readiest sale. On the other hand, Free- be taken to heart by the millions of people who are so De | that 
trade has made the wide world our market, and the vitally affected by the issue now han wing in- th ie 
cheap production it ensures is our best protection balance. I have suggested that the article should be | a |! mor 
therein. As our market is world wide, so is our pro- printed as a leaflet and widely distributed. me | so, 
duction infinitely varied. We have, indeed, a score of I consider that the whole of this agitation has be a ataite 
industries each specialised with regard to the needs brought about by men absolutely ignorant of the con- me | prot 
of the several markets they serve, and each with 41 ditions under which we exist as a nation. The pro- |! RMR) its 1 
spill which is dumped somewhere. ‘It is interesting, posals mostly come from theorists and not practical a. It 
therefore, to compare how we have fared in our Free- cone. & bv t 
trade sphere with the experience of Germany and the I trust the electors will get such information as you moi 
United States in their protected spheres. It is only have so lucidly given in vour article before they are ind 
by reducing the Statistics available to the figures Per | called upon Pi rive their votes in this momentous pro: 
head of the population that a fair comparison can be velate Veurs tarthtalls ; leru 
established, and this has been done in the following , C. W. Macara. find 
tables extracted or compiled from the recent Blue- 23) York street, Manchester, January 4th, rot Pro 
book (CD 4,954) :— wail 
Spinpies per Hi f PoruLation > 
1900.4 1905-8 Increase. TINPLATES AND DUMPING. \ 
” Spindles Spindles. Spindles. TO THE EDITOR OF THE ECONOMIST. a 
United Kingdom .... 111 .... 1:19 . C8 oe In ¢ 
Germany ............ 14... S... = Sir,—It has come upon the tinplate market with |, 
United States ..... pan: SE noes aves “SS ema of a surprise that the eminent firm ol dieu 
ear teatoves Geemen Pi. mele SS 07 Messrs Richard Thomas and ( ss tor T hay ; m - J 
lartadon Uta 6. eC Se through the Press a strong appeal for Tariti Reform 4 
Coxsumption of Corton per Hrap of Popvratton, un See kehenenie en tinplate manufact! 1 1 mye 
1900-4 1905-8 a aceaa Their grou nd of complaint against the Tree-trad d 
Lbs Lks. Lbs ‘ system is not that there is any competition in the hom 
United Kingdom ........ S82 .... 426 - 4 market, or that there is any lack of present prosperit ; 
Tholted tink, ne a. 4 17? but because through the withdrawal of the Canadiat 
Pee Meee Cees = <6 8 10 Anti-Dumping Law the United States is able to export | 
Our lead over Germany .. 25°] 27°8 27 tinplate to Canada. It is difficult to see how the tax- | ‘ 
Our lead over U. States.. 12:4 158 34 ing of raw materials here and enhancing the cost ot! 
Export per Heap of Corron Manvracrunes (other than Yarxs). | production of tinplates would help in any way to solv 
1900-4. 1905-8 Increase,| & problem which arises from exceptional circum- C 
se zs d £sd £ s d |{stances. The order to which Messrs Thomas and Co 
Germany sevesesiccccs O47 1 0-6 8 LO Lg | ave made special reference was offered to the Welsh 
Salted Mista: wie @ 43. O17... 66 4 | maker and refused as orders are plentiful at higher i. 
prices, but the American works have an agreement 
Our lead over Germany.... 1 7 2 .. 113 5 .. 0 6 3 | with their workmen whereby deductions are mad 
Pr werCenS tabs 52H 6 .. LIM .. © 7 4 item wages to create a fund to enable them to compete 
I must confess these tables have somewhat surprised | for certain foreign business. This fund accumulates 
me. It will be noted that in every instance the im-| and a few orders are taken, usually from Canada, at a | 
mense lead we possessed in 1900-4 in all three oes recklessly low price, and the loss is charged to this 
has been largely increased in 1905-8. I would ask | +s wage deduction fund.’’ The result is that canners | 
Mr Sadler’s attention especially to the increase in our | on the United States side of the St Lawrence ar ij 
consumption per head of cotton, as compared with the | « harge ‘d 3s to 4s per box more for my eir tinplate || 
other two countries, in spite of our movement towards | than is charged to the more favoured canners on the | 
finer counts. It is evident, however, we cannot main-| Canadian side. A circumstance of this ‘Kad cannot || 
tain this increase of leadership much longer without | well be met by legislation here, as it defeats itself by || 
seriously upsetting the balance of industries in this | its own weapons, and no trade can have health | 
countr\ Germany may well increase her spindles | growth under such conditions. But the letter of | 
100 per cent. to 20 millions, but a similar increase on | Messrs Thomas and Co., and the speeches made in |, 
our part would mean a spindleage of 114 millions! I | Wales by their directors, tend to create a totally wrong 
am very proud of the industry by which I earn mv | impression of the condition of the tinplate trade, and \ 
living, but I should be very sorry to see it the only | whilst some Conservative newspapers refer to the | 
industry of th country. Pe rhaps the great danger of | ‘‘ Serious crisis in the tinplate industry,’’ Conserva- | 
the future, if we contrive to maintain our Free-trade | tive speakers talk as if the trade was on the verge of || ta 
system, will be that industries like our own, which are! ruin, whereas the present position is, as Messrs |) 
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Thomas will readily admit, exceptionally good and the 
prospects splendid: the men are all fully employed 
and have been; they are following the machinery in 
output and not limiting production, wages are good, 
there is no real competition, and the markets of the 
world are in our hands. The works are prosperous, 


paving 20 per cent. to 30 per cent. dividends, and ex- | 


tending their works for the ever-growing trade, whilst 


there are few more successful and prosperous manu- | 


facturing firms than Messrs Richard Thomas and Co. 
in the kingdom. It may be felt that the prosperity 
is due to splendid management, but it must also be 
recognised that the trade generally is prosperous, so 

ch so that it is difficult to account for the desire to 
put this prosperity in peril to try the effect of Tariff 
Reform, which, by adding 15 per cent. duty on the 


essential tin ~ 15 per cent. duty on the German bars | 


consider it commercially wise to buy, will add 

is 6d a box to the cost of manufacture, and 

stimulate the attempt at production in other 

untries. 

t is like a man possessing a silver or gold statuette 
Cellini, determining to cast it into the fire, 

at it is possible through the foree of fire, or the 

niracle of chance, the metal may form itself into a 

more beautiful shape than its original form-——it may do 

to prove this the glory and beauty of the 


S aving ¥ 


must be destroved, and to experiment with | 


‘tion the tinplate trade must run the risk of losing 
resent splendid aspect. 

is a singular thing that when men are influenced 
the Tariff Reform teachings there is at once a loss 


mfidence inthe country and in the future of its | 


dustries—they admit there is present health and 
prosperity, but advise that we should begin to wear 
utches now because in a few years’ time we may 
find ourselves weak in the knees. The adoption of 
Protection would cert: uinly make possible the creation 
f a tinplate trust, but Messrs Thomas and Co. 
uld surely not desire this. 


What we need at the moment is not an effort to | 


reate artificial conditions, but a renewal of confidence 
in ourselves and in our nation. Tinplates are in the 

sense ‘‘ goods ’’ serviceable for foods and for 
lomestic purposes to all peoples; it is the cheapest 


most pertect of all British production (about 200 


perfect steel, coated with pure tin for a 

, a tribute alike to the masterly organisation of 

dustry and to the unrivalled skill of the Welsh work- 

n, and if not disturbed by unwise legislation, there 

> every hope that the demand will increase as rapidly, 

not more rapidly, than the capacity for its produc- 
n.-—-Yours faithfully, WILLIAM WARDLE. 

S Dutton street, Liverpool, January gth, 1910. 


CANADIAN LAND GRANTS AND LAND LAWS. 
) THE EDITOR OF THE ECONCMIST. 


\n article appearing in THe Economist of 
sist, 1909, under the heading of Canadian 
d Grants and Land Laws,”’ has been brought to 
attention. While the article apparently is for the 
rpose of warning the emigrant without capital, and 


cet-rich-quick-imaginaries,’’ to study the Cana- | 


land laws before embarking for Canada, the 
also asserts the view that the Canadian land 

are constantly suffering important and _ restric- 
modifications, rendering very difficult the acquir- 
a homestead by an ordinary settler. This is not 
ase. The principle of the Canadian homestead 
remains virtually the same as it has always been, 
mely, a three-year term, involving cultivation of the 
mestead and residence thereon for six months in 
h vear. The home ‘steader 1s not require ‘d to com- 
e duties for six months after entry. He is allowed 

S himself from the homestead for six months 

1 year, and in the case of sickness, calamity, 
+» May secure additional prote tion. The residence 
rement of the law, which is its most important 

, has not been increased. 


m+ 


{ 
1 
Cac] 


homestead p VISION, ap p! ible to a 
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The departrn nt has had a somewhat difficult situa- 
tion to deal with in the matter administration on 
account of the imm increase in the value of 
Western lands. ‘This has incited men who are not 


mo inte nti 


on of becoming 

ible lands under 
homestead entry, and to hold pie lands under entry 
until such time as by influx of settlement they 


ir ua 


“1 


should become valuable. ‘* Shack 
the land and attempts made to ade the duties 
or to perform them perfunctorily thus creat- 
ing a condition of speculative and non-resident home- 
steading which seriously hampers the development ot 
a district. Chis situation is dealt with by a process ot 
cancellation proceedings. The department does not, 
however, usually take the initiative in cancelling, but 
if the duties are not being performed, any one who ts 
prepared to perform them may apply to have the entry 
cancelled. The department reserves the right to cance | 
and the entrant has sixty davs to defend his entry or 
to reinstate himself, and each case is dealt with on tts 
merits. \ bona-fide homesteader endeavouring to do 
his duties has nothing to fear from the land law or ad- 
ministration. \t the same time impecuniosity and unfit- 
ness, as pointed out by TH ECONOMIST, are not 
favourable conditions for success. Every intending 
emigrant is cautioned by the department to read the 
literature which calls attention to the essentials of 
success in homesteading. 

The Dominion Lands Act of September rst, 1908, 
was passed for the purpose oi consolidating and 
\s already 


properly defining the law and practice. 
stated, it left the main features of the homestead pro- 
visions as thev were. It introduced additional privi- 
lege by wavy of pres mption Pp fOVISION, and pur hased 

{ ' certain restricted 
area. It also widened the privilege which the home- 


steader had of living with his parents in the vieuty 
instead of on his homestead, to include also hi resi- 
dence with his brother or sister, son or daughter, i 
anv of the latter were living on a homestead or on 
land owned by them within nine miles. It also faeih- 
tated the acquiring of patent by the legal representa- 
tives in the case of deceased homesteaders. It 
eliminated co-operative farming residence im hamlets 
and charges against homesteads, none of whi h pro- 
visions had been found satisfa tory in operation. 
Since that date there have been no amendments to the 
Dominion Lands Act. 
W.. D. 
Superintendent of 


Ottawa, December 29, 1900. 


‘LAW GUARANTEE TRUST AND ACCIDENT SOCIETY, 
| LIMITED (IN LIQUIDATION). 


TO THE EDITOR OF THE ECONOMIST. 


SIR bhe s natories of this letter are member im come. 
the creditors or the above 


Hotel, London, E.C., on 


mittee seuldia ed at : meeting Ot 
society, held at the innon street 
Decemb Fr 29, gg, | i urpt ; " i, ral ny 


° Mn 
<ditors f 


ictual position 
nd control of the li 
— of the dire 
t hi quid: itors \ 
aie ire he . Tae and 
rd Lilford, subsequently appt 
uitable to re present his 1 


attect 


also representin 
ommittee, 
issued on Decemb 
these firms were the 
large amounts in guarante 
that it was desirable t! 


. 1 a ' 
point Wwe oO tnree represe¢ lic 


i od ieeeeieee ane ae mone amarasennereny ater: thst neey le ter seers 








1] 
‘a 






aeanees 


: 
a 
a. 
Sad 
* 7 
rf i 
$ % 
. Be 
ee 
a / 
My ; 





sett 


Sa ak pe a ae Pi 


* Vey 


2+ me, 


$s 37 rage li ae i IBN NS Xam natin 


sorrel 


ce fa 


5 


img Sah SP ROT 


Cand 


an 








| 1,000 ¢f 





80 


mittee of inspection in the formulation of a scheme to pro- 
vide for the beneficial realisation of the society’s securities. 
It proceeded to ask recipients if in sympathy with these 


ee 


views to sign the form of authority enclosed, which was a 
general authority to represent the recipient at the meeting. 

The circular omitted to state that the signatory firms also 
represented any interests other than those of creditors, and 
we are quite sure that many of the creditors to whom this 


circular was 
the late directors of the 


Hill, Mr R. L. Hunter, 


members of three 


sent did not appreciate the fact that three of 
society, namely, Sir J. E. Gray 
and Mr R. Peake, were, and are, 


out of those firms. 


There was nothing in the circular to suggest that such 
proxies might or would be used for any other purpose than 
the appointment of a committee of inspe ction; nevertheless, 


Mr Norman Hill, who moved a 
tional | ligt iidator should be 
did use, such proxi s for the 
resolution, and of voting against two resolutions which 
were moved at the meeting, proposing the appointment of 
additional liquidators to represent independent creditors. 
Mr Hili also moved : 

That certain gentlemen 
be added to the shareholders’ 

That Lord Lilford, the 


appointed as a creditor to 


resolution that no addi- 
claimed to use, and 
supporting his own 


OInt ted, 


purpos ot 


himself should 
of inspection; and, 
creditor, should be 
apply to the Court for the 
post OT sed uring judi jal confirma 

Neither by Mr Hill, nor by 


was any disposition shown 


nominated by 
committee 
petitioning 
t tion of his resolutions. 
y those with him, 
to consider the wishes or repre- 
whom they themselves did not 
Mr Peat—refused the request 
parts of the hall to have a recount of 
when his decision that it 
50 to 40 (in a large meeting of 
editors) had been challenged. 
The chairman, 


to put either Mr 


associated 


sentations of the creditors 

represent, and the chairman 
of creditors from all 
hands on Mr Hall’s resolution, 
had been carried by about 
also refused 
Rubinstein’s resolution 


although requested to do so, 


Oldfield’s or Mr 


(for the appointment of additional liquidators or an addi- 
tional liquidator representative of the creditors alone), to be 
voted on by a show of hands. 

It appears to us that unless some further steps are taken 


urred will be that the 
ment of the liquidation will be left in the 

liquidators, and of a committee of inspection, nominated 
(but without the knowle« general body of 
ditors) by shareholders and directors, and that the 
pendent creditors, if matters remain as thev are, 
represented, and will have no voice in the m: inag 
conduct of the liquidation at all. 


We do not thi 


1 
Mnik th at cre ditors 


' } 
the result of what has oct 


manage- 
hands of 


cre- 
inde- 
will not be 
rement and 


generally will consider it 


satisfactory that the liquidators, who alone possess adminis- 
trative powers, should consist solely of nominees of. the 


; 


; 
shareholders, and we do 
interests will be 
independent 


not consider that the 
‘presented unless at 
themselves 
tr inated by the 
ihe powers of a committee of 


t 
OniyV, ane 


creditors’ 
least one 
is added 
shareholders. 

inspection are consultative 
an insolvent 
1 administra- 


; 
properly re 
liquidator nominated by 


to the existing 


leeniase 
liquidators non 


suggestion that the creditors of 


compan are to have no re 


presentatives wit 


tive powers in connection with the realisation of assets in 

= oer re larcely if nant I 3 

whieh thev are largely, if not wholly, interested, need onls 
ye stated to be } sive of its impronriet 1) 

to t 1 to be conclusive of its impropriety and in- 

adequac\ 

We have end ivoured to make this letter as short as | - 

sible, and have consequently abstained from referring to 

many other points of great interest to the ereditors, not 

liek ech ciileiisim eRe itd ae ee eer . 

oniv in connection with the liquidation, but also in connec- 


tion with the independent committee of 


which is 
row being formed, but we shall be pleased to give informa- 
tion on these points to anv creditor whi 


who 


peop“ 
>» is interested, and 
point to which we wish to refer is that 
the liquidators refused to give to our 
formation which would have enabled 


with the creditors 


committee the in- 
them to communicate 


+1 

rener IT, n t ] » - 

gyenerauv, and to piace our suggestions 
¢ 


bef. re then . while the ther committee had at their dis- 
’ the | the} } } j as 

posa { xin i r members vho had been directors of 

the society the names and addresses of. and could send 


their circular to such and as many of the 
wished 

We shall be 
publication of the facts contained in this letter, the 
bod) of creditors will osed to let 
they are 

We have consulted counsel as to the steps which should 
now be taken for the purpose of securing the appointment 
of an additional liquidator or liquidators who shall be 
nominated by the creditors alone, and we have been ad- 
vised that the p roper course is to apply at once to the Court 


that a fresh meeting may be held under the auspices of the 
Court. 


creditors as they 


exceedingly surprised if, as a result of the 
general 


feel dis] matters remain as 


sss 
reteset 





pur- | 
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If any effective action is to be taken, it is essential tha 
we should have the immediate support of a substantial bod 
of creditors. 

We invite all creditors who are in favour of the adoptio, 
of this course to communicate with us, care of Messr; 
Oldfields, 13 Walbrook, E.C., without any delay, stating 
their approval of our proposed action, as if a sufficient num. 
ber do so, and support our action, we are prepared to mak 
the application as advised by counsel. 

The expense of a succe ‘ssful organisation will 7 too hear 
to be borne by a few individuals, and we shall 1 
pleased to receive contributions to an organisat fur 


which we suggest should be at the rate ve 2s 6d for a hold. 








ing of £500 or waaee r;5s fora holding of £.500 to £°1,000: 
ros for a a holding rof £1,000 to £.5,000; Py "38 for a | lding 
of over £.5,000. we are, Sir, yours faithfully, 

S. P. Derpysuiri 

Avucustus TURNER, 

Geo. Parmer, F.S.A.A. 


R. G. THorpr. 
Herpert R. OLpFierp. 
Marten Li. Evans. 
F. Wapswortil, 
January 5th, 1910. C. W. FRENCH. 


IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—lor nearly two —— I have been treasuring a 
quotation from a letter written to you by Sir Roper 
Lethbridge, on April 25, 1908, in which he took you to 
task for saying that Imperial Preference was likely to 
lead to duties on colonial goods. He declared that 
this was a Cobdenite fiction, and stated in italics that 
Imperial Preference aims at Free-trade, and certainly 
admits of no fiscal changes in the opposite direction. 
I thought at the time that later some re- 
sponsible Tariff Reformer would contradict Sir Roper 
Lethbridge, and as the Birmingham Daily Post, 


sooner or 


supported apparently by Mr Austen Chamberlain, has | 


declared itself in favour of taxes on colonial goods now 
admitted free, I shall be glad to learn Sir Roper Leth- 
bridge’s reconsidered views. Does he still believe that 
Imperial Preference admits of no changes in the oppo- 
site direction, or will he say that fresh taxes mean freer 
trade, or will he, in the interests of Imperial Preference, 
cut himself off from the official Tariff Reformers? I 
you should decide to publish this letter, I hope it will 
catch the eye of Sir Roper Lethbridge.—Yours, &c., 
W. ( 
Notting Hill, 


January 5th, 1gto. 





THE INDIAN GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 
My friend, ** Mr 


Ross, the 


SIR, 
H. M. ** secretary ol 
Association,’’ entitles Mr 
secretary of the Fat 


Brown, of Chicago,’” as Mr 
\ the Indian Currency 
Colvin Brown, the general 


Iixchanges Leagues of the United 


States, is at present, I believe, in California, and, this 
being the case, veibiane you will permit me to reply 


very briefly to the letter 
January rst. 

Mr Ross has let the cat, a very 
the bag. What Sir 


to our t 


of Mr Ross in your issue of 
y Bengal tiger, out of 
Giffen has said, or Mr 
with the Indian standard 
is as dust in the balance by comparison with the admis- 
sion of Mr Secretary Ross. Literae scriptae manent. 

In 1892 the Industrial Association of Western India 
address ‘d the Herschell Com- 


Robert 
impering 


~ 


. 
Balfour, as 


following protest to the 


mission. 


The heavy inherited imme.norial burden of ancestral 
f the Indian peasant cultivators is another and older featur 
cerning over go per cent. of the tax-paying popula 
Your memorialists observe that the large volume of the g 
bligations of the Government is advanced to justify a de] 
ture from free trade in rupees. But ther humbly suggest that 


the silver obligations of the peasantry are 
and more important than the gold 
ment, so that while rem 


be substituted. 


Mr Ross writes :—‘‘ Had the Indian Mints remained 


twentyv-fold greater 
bligations of the Govern: 
ng a minor evil a greater one would 


= 


worth no more than ninepence or tenpence.”’ 








open, both coined and uncoined tolas would haz ve been | 
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with open mints every contract in India cennen: 


debtor and creditor could to-day be paid in the legal | 


tende of the contract ** ninepence or ti ‘npence 


sixteenpence. 
It is prec isely as though the Government here closed 
the Mints to gold and forced the mort to liqui- 


r money 


instead of, as now, 


racor 
sx VV! 


date his mortgages with one ounce and five-eighths of 
gold, instead of one oune e of gold (4.3 178 10d) on the 
plea that gold was depreciating. 

rhe reputation of England for honest dealing with 


ts ward has been dishonoured, unless the stigma ce: 


ist 


upon us by Mr Ross can be explained away.—Yours 
thfully, Moreton FReWwEN. 
Badminton, January 6th, 1g1o. 








BOOKS RECEIVED. 
The Practice of Forestry. Concerning also 
Aspect of ee ition. By P. T. 
and Leipsic) T. Fisher Unwin. 17s net. 
Money's Fiscal Dictionary. By L. G. 
M.P. (London) Methuen and Co. 5S net. 
Mr Chiozza-Monev has expanded into the present 


linancial 
(London 


the 
Maw. 


slume his 


| Dues 


Chiozza- Money, | 


popu ‘Fiscal \.B.C.” which first appeared in the columns of | 
the Morning Leader. He has also reprinted articles from the Daily 
News, Westminster Gazette, and other publications. His aim has 


been to present in a convenient and encyclopedic form ‘' 
tion upon the fiscal question in its relation 
>ommerce,’ 


informa- 
to British industry and 


Practical Notes on the Management of Elections. 
Three Lectures on Parliamentary Election 
and Practice, given at the London School 
Economics and Political Science. By A. T. 
LL.B. (London) P. §. King. 1s 6d net. 

Rating and Assessment in L vada: 
quennial Valuation, 1gto. 


(London) P. S. King and Son. 


ot 
ot 


Powell, 


By Edwin Austin. 


IS net. 


The Amateur Poultry-Keeper : For Health, Pleasure, and 
Profit. By W. M. Elkington. Illustrated. No. 
of the “ Poultry Record" Handbooks. (London) | 


Brown, Dobson and Co. 1s net. 
vd George Finance. By W. R. Lawson. 
The Financial News. 15 net. 
z London School of Economics and Political Scie 
Arrangements for Lent Term, roro. 
Lent Term begins on Monday next, and closes on Wednesday, 


\fa, . 
vid h 23rd 


The “ Tied-House”’ 


Ig 


System: Origin, Operation, and 


Economic Aspects. By Edwin A. Pratt. (London) 
P.S. King and Son. 2d net. 


Brésil. Ses Richesses Naturelles; ses Industries. 
fome Il. (Paris) Librairie Aillaud et Cie. 

Sowing: A “ Yankee'’s”’ View of England’s Duty to 
Herself and Canada. By Emerson Hough. 
nipeg) Vanderhoof-Gunn Co. 

Partn-vship Trust in Lever Bros, Limited. First 
Distributionof I -artnershipC ersificatesto Employees. 
Port Sunlight) Lever Bros. 


BRITISH CAPITAL 
AT HOME 
AND ABROAD. 


Reprinted from Tur Economist, 
7 ? 7 
With an Introduction 


By the Editor 


PRICE ONE 


PENNY 


Published at the Offices of THE 
Granville House, Arundel St 
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Being | 
Law | 





Papers and 
Barton. (Lon 


| Instit ule t Ba vers. E td 
P se Beem 1g 

Waterlow and Sons. 
and Chars t Shipping 1 
Origin: lly ( ym piles d by G. yurteenth 


lart. I 


nh 
rqua 


Edition. (London) G. PI bilips ind Sons. 40s net. 

In the present « n over 303 new ports have been added 
bringing up the total number to about 3,000. All the information 
contained in the thirteenth edition, it is said, has been re ed and 
checked ‘In revising e particulars of disbursements in con 
nection with vessels arriving and discharging their cargoes at the 
various ports, every effort has been made to select examples which 
may be regarded as typical :o far as tonnage is concerned. The 
arrangement is now geographical, ports being classified under con 
tinents and countries, and placed in alphabetical order. Ww 





| feature is the introduction of short articles under each c 
giving in brief outline the more important facts connected wi 1e 
Cc 1erce, ship} gy, ternal communications, currency, and 
weights and measures of each 
‘| : her of volun ublished in thi untrv in 
HE number ot volumes pu WISMNes Im this ¢ PUTTY Lil 
1909, according to the Publishers’ Circular, was the 
largest on ord—10,725. It is the first time that the 
number has exceeded 10,000. The increase upon the 
previous year’s output was go4, and may also 
be noted that the inercase consisted entirely of 
new books, the number ot reprints showimg a de- 
crease. In 1908 the percentage of new editions was 
me; 7 eae KT; : 
23-53 In 1909 it fell to 21.2. The spring publishing 
season was unusually prolific and prolonged, but thi 
autumn season was m: irked bv still greater activity 
without any correspo nd g pl ‘olongation, and the result 
has been an except! aa congested p d both fo 
1 ’ ** 
those who sell and those who buy books. 


A Guide tothe Ouin- | 


| vendors’ shares, &c., have been as follows :— 


(london) 


(Win- | 


| security. 
| in 5 per cent. gold bonds to bearer at 95 per cent. 


| banks. 
| by the municipality for the purpose of carrying out, at a cost 


Oe 


dbuanairteriscenttnrisattinieieminmmnmaiiaanntiantiaeaaeinesincienamnaamainneitansianeczecenma iti ont Di aa eal aaa eal aaa 


a 


Amount First Further 
Nominal! Offered to Payment Lia- 
Capital. the Public Thereon. bility 
Issues of the week— s £ £ £ 

| Camp Bird, £1, at £1 7s 64 220,000 285,900 35.000 3° 0,000 

| Do 6%, Deb. Stock, at 974 % 500,000 487,£00 £0,000 437,500 
“K.T.” New Pneumatic Tyre 

and Rubber Co, 160,0C0 1£0.C09 40,000 120,000 
City of Baku 5 % Gold Bon ds, at 

95 cavaen cuuacesas 800,000 760,000 4,000 720,000 

Cc} oo oO t Ri it ber ue “a 40,000 40,000 5 G00 35,000 

Chicago, Re ek Isjand and P ac 

Railway Co. 4% First on 
Refur ding Mort. Gold Bds. 

at 95 a : 729.166 697.710 72,316 619,824 

India £3 10% Red. Stock, at 964 %,7,500,000 7,237,50U 375,000 6 862,500 
Ucean Falis Co., 6 % Ist Mt. 

Ster. Bonds. at 97 %.. 3¢.0,000 291,000 15,000 .. 276,C00 
Kynoch, 5% Reg Conv. Leb 

| Pree ereeree 250,000 241,250 25,0C0 216,250 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


Capital Applications 





- 10,294,990 657.916 9.637,074 


Total offered for subscription to date Total offered for subscription for he 


in— whole year — 
IS ceuceccscceecs « BU ZIAG) TE 6 ssc ccccccsceses £182 356,783 
SI asc tercctecedseceses JOSE RSS) TRS ciccncccaccccanecesens 192,203,751 
3908 . cccccccscccccseccce eed Bs i SEP CE EEC CTOR ELLE LIE 123,629,973 
FOE eo ecn euncecessneeuacs ROD) SE Cetansesencoee- an ender 120,173,780 
| OTe SOS) BOE vceccdcvcccevnevessena 167,188,408 
WIGS sdeknexstensdenesces GSED AES | TES vccccseccescccencesees 123,019,689 
FOOD eck cndcdenscusseses' CSOGee | BOD canwesececccdeusaces 108,426,680 
BOE bavececdvinenccues SIEREE | EOE ddscndouxeenccsecusces 153,811,987 





NEW CAPITAL ISSUES. 
India 3} per Cent. Stock. — This an 


(7,500,000 34 per cent. stock, which will be consolidated with 
the existing India per cent. stock. The first dividend, 
being three months’ interest, will be payable on April 5, 191 
The price of issue is 96} per cent.,andthe stock is a trustee 


is issue of! 


1 
22 


City of Baku 5 per Cant. Bonds.—()ier of 4 500,000 
The bonds 
South-Western 


2,857,140, created 


issued by Lloyds and the London and 
The bonds are part of a loan of £2 


are 


ot about £2,486,773, the construction and e i" ul ee of a new 
system ot wat erworks and to provide for the purchase of a 
tramway, the installation of an electric stree ' High iting station 
and plant, the erection of public buildings, schools, and other 
works. Theloan is to be redeemed at par by annual draw- 
ings by lot, calculated to redeem the entire loan in 49 years, 
from January, 1gt1. The municipality has the right at any 
time after January, 1920, to increase the amount “of annual 
drawings or to repay the whole or part of the loan 
at par on giving six months’ notice. A letter from the Mayor 
states that the total assessment value of the real property in 
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the municipal area belonging to private owners for 1909-9 nail sid patent t rights. Various rights satis alre: 7 
amounted to £9,546.031, and the total vaiue of the landedand | sold. Estimates place the profits at £15,000 per annum ip | 
























1 
other real property owned by the Municipality amounts to the United Kingdom, assuming that 4 per cent. of the motor | ; M 
£ 3,378,949. When the new works and undertakings to be | vehicles use the tyres. The K.T. Syndicate is taking as pur. | 
carried out by means of the loan are completed the value of | chase price £106,000, either wholly or partly in shares, and | 

the municipal properties and undertakings will amount to | £4,000 goes to the inventor, who is one of the directors. The | 

upwards of £5,820,000. The population of the district served | venture is clearly very speculative, and we should like to know 

by the waterworks has increased from 206,751 1n 1903 to, the number of tyres already sold. 

about 276,000 in 1908. The indebtedness of the city is Cheviot Rubber.—Issue at par of 70,000 shares ont of a 
f 304,889. The revenue of the city in 1g08 was £236,440. total authorised issue of 90,000 shares of £1 each, of which UNI 
The only outstanding loans after and apart from this issue 


30,000 are to be allotted tothe vendors. Thisis a subsidiary of 
the Labu (F.M.S.) Rubber Company, and is formed tor the 
purpose of taking over about 2,200 acres of that « sompany’s | 


will be £21,164 and £39,682. Apart from the danger of 
political trouble the bonds seem to be well se cured. 























|| _ Chicago, Rock Island, and Pacific.— Messrs Speyer | estate, of which 605 acres are already under cultivation. The | 
|| Bros. offer for sale at 95 per cent. $3,500,000 first and refund- | property is held by the vendors in perpetuity under a grant | 

ing 4 percent. gold bonds, due in 1934. The company has | by the Government, subject to a quit rent of about $1,200 per | 

the option to redeem the bonds at 105 per cent. and accrued | annum, which will be payable by the company. The Labu |, " 

interest on or prior to April, 1911, at 60 days’ notice. The , company undertakes to plant one half of the estate within the 
bonds are coupon bonds of $1,000 each payable to bearer, | next five years, and the 605 acres already cultivated | 

but capable of registration. The bonds are a direct obliga- | contain 96,044 trees, none of which were planted before | 

| tion of the railroad, secured bya first mortgage on 1,148 |} 1906. The property is valued at £30,468 at seven years’ | 
miles of line, certain equipment, and terminal properties in | purchase, estimating a yield of 100 Ibs in fifth year, | 

St Paul and Minneapolis. They also have alien subject to | 200 lbs in sixth year, and 300 lbs in seventh and foll 1 a 

| existing mortgages on 5,708 further miles. The total amonnt | years, with the gross price of rubber at 3s per lb, and a | 4 
jj of bonds that can be issued is $163,000,000, of which ing 1s 6d for cost ee production, or if rubber be taken at 4 5 

83,422,000 will now have been issued. Of the balance, the per lb, the valuer would increase his estimate to / 45,000. “| 

majority can be issued only against underlying bonds. The | The directors "tenend to start cultivating oper ‘tions | 
prospectus gives figures of revenue which show that the | immediately, and they estimate the future profits at / 1,500 } 
bonds are adequately secured. Allowing for redemption in | in 1911, £9,000 in 1912, rising to £45,000 in 1917, taking the | 

1934, the yield 1s about {4 &s per cent. | net profit on rubber at 3s per lb for 1911 and 1912 and 2s per | 
Kynoch.— This is an issue of £250,000 5 per cent. registered Ib profit for succeeding years. | 
debenture stoc : at g64 percent. The stock forms a first charge ig 
on certain property in South Africa, and a floating charge on : 
the remainder of the company’s Pewee: but subject to two COMPANY MEETINGS, &c. 

a lortgages —s to £20,501 The floating charge 
is also subject to that of the existing 4 per cent. debentures, 

| which amount to £500,000. The 4 per, capital of the MIDLAND URUGUAY RAILWAY COMPANY, LIMITED. 
company is {1,000,000 in 50,000 preference shares The twenty-first annual general meeting of the shareholders | 

of £10 each, tully paid, and 50,000 ordinary shares | in the Midland Uruguay Railway Company, Limited, was held, | " 
of {10 each, of which 37,500 are fully paid and m the 2zoth ult., at the offices, 7i | insbury paveme t La af 
12,500 are {1 paid, making the total paid-up capital | VW. |-awrence Young, Bart. (the chairman), presiding ‘<q 
£857,500. The stock is redeemable at par on or before rhe a mt Beeps gg aa ee ; eg 
September 30, 1925, by means of a sinking fund of £4 15s 7d rhe ° Me nscdtion a Sa a a ae hen hie : going = 
per cent., which will provide for the payment of interest and | |, anid Ses ty 7 ad ee ble aren ont th ws ‘that of | 
the redemption of the stock by half-yearly drawings, the first the a es aie a sles - Soage $3 receipts for the year | : 
of which will be made on September 30, 1Ig11. These deben- ain {81.<03, aS compared with Twa 72, or an in rease of | | 
tures will require #12,500 per annum, and the existing | /g,337, while the working exper a were /71,114, against | a 
debentures require £20,000 per annum. The balance of | 77,153, an increase of £3,961, leaving a net profit of £10,350 || aaa 
profit forthe year ended March 23, 1909, after payment of | ‘as mpared with £s,o19 \fter adding to the net pront uk a 
debenture interest, was £26.000, w hicl h is morethan double | bala brought forward, Government guarantee, Governme e 
the amount required to cover the interest on the present | guara su e, and a transferred from sp | 
issue. The de -bentures yield about £5 4s per cent., aad | teserve, making £67,459, and deducting debenture interest, €%- |) Ragga) 
though not of the highest class are a _— od industrial security. | Penditure on new Works, @ ia income-tax, there was & Gaiam a 

Ocean Falls Company. Offer at 97 per cent. of £300,000 on ee Ties aren — ratifying to observe 4 
6 per cent. first mortgage aociiog “bon ds, part of a total |... conn ae - beget aa te dee an Te ; 
authorised issue not to exceed { # 410,500. Bonds to bearer tae m ial a iain t I eeing how the Republic had suffered f “ 
in denominations of £500, f100, and £20; they are to be} drought during the greater part of their summer months, and a 
redeemed by drawings beginning in 1913, at the price of 102. | a somewhat severe tation of locusts. The feature of the re 
They are secured in favour of the Western Canada Trust as | year's working was an increase of 26.41 per cent. in re ‘S| (a 
trustees by a first specific mortgage on the properties of the | from carriage of animals. In the receipts from passengers the! | 
company. The company ts incorporated to work a timber | was a ise of £2,023, due to some considerable ext 4 
property in British Co lumbia, 150 miles south of Prince Rupert. | to the fact that in the previous financial year the earnings were | lag 

|| The property consists of So,ooo acres, containing abour four | affected by a strike. The receipts per passenger were 9s 114% 4 
billion feet of timber. There is to be a combined manufacture P Against z —* a on 1 eo ke oe oe t we 
of lumber and pulp, worked by water-power, the situation is said | M@Vei' 8S Shotter clstan The — a a 7] "as ae ‘with a 
to be very favourable. being on a land-locked harbour, with | 3 ee ee eine eine tn ; eae eae ron atl 4 
good facilities for shipment throughout the year, and _ the See “year. The drought was the cause of som 
timber is said to be easy of access. The proceeds of the | ;.-reased tonn er the head of hides, due to mortalit 
bon ds will be used to develop water-power and erect mills of | cock. and there were also increases in grain, hay, flour, 

1 the dail upacity of 350,000 feet of lumber and 150 tons of } fruit [he number of train miles run was 217,140, against | Bam 
wood sale. The president of the company values the pro- | 188,836, an increase of 28,283, the receipts per train mile being | i 
perty at $6,000,000, and estimates the annual profit at! 7s od, as against 7s Ojd, or a decrease id. The profit pet a 
$675,000. At this rate the bonds are well enough covered, | tra nie W i } + oo “ 

but the lease from the Government « xpires in 1928, and is| ! * : eapeaes oF ome £2 i 

| renewable at the Government's discretion. Before investing eG oP = aE GES FEPENS TO 4 

i} it would be well to learn something of the timber regulations ne Se ee Ge : Rent eee ou : R 

|| of the British Columbia Government. The yield is £6 8s. Pe eee ; Te pee a ot ek eee t oe 

|| K. T. Pneumatic Tyre and Rubber.—This company \.- a — cal Mie made. 1, with the | iam 

1 has a capital of £160,000 in {1 shares, issued at par. It has | exept tting me ¢ lometre it, so kilometre gs 

| been formed to acquire and work patents granted in various t earthwo! ¢ At the Fray Bentos i 

}} countries in connection with the K. T. Pneumatic Tyres. The | earthwor vere we hand for some 15 kilometres, . a 

] prospectus says that the tyre cannot burst, be punctured, or | wo tion with the mole at that port had a 
have a dangerous skid ; requires no inner tube, no pumping, iced. ih lisit f land had proceeded satis! : ¥ 

ij and non ee They can carry, it is sa‘d, loads up | | e cases t tof la 1 had rather exc 

to 10t id are more durable. It is estimated that they state. Sut, one at ene ~ we . ores . adi : 

|} will save at least 50 per cent. as « ympared with ordinary ye that 7 oe Ms z on _ _ ; a. ns | 

| pneumatic tyres. They are sold with a guaranteed minimum ae. ae a send +] = oo call ey 4 

1} mileage _of 0 to 10,000 miles. The tyre has been! |... alongs a rage ane . an es November :| 

| in use for a long time in various parts of the world.! vere f2s4a2. a * fates, be teeeeee cf fees he | 
At present the patents exe the sroparty of the K. T.| seners!l manneer, in his sencrt. wah aenewine that 1 7 

i Syndi ate, and the company will take over the entire under- | would tinue ¢ onne. ond thaw wane tter t 4 

| taking of the syndicate as a going concern, including foreign 'to handle additional freight, on a unt of the additions made 7 — 

— Se a 
SekeseeeSoneaSaaaeoceeae eee eee ee a — — —————oaoam—=~>.0—@ a 
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FORMAL BUSINESS AND VOTES OF THANKS. | 





retiring directors, Messrs George Croll, F. FE. Savill, and 

a. & Arbuthnot, were re-elected, and the auditors, Messr 
McAuliffe, Davis, and Hope, were reappointed for the ensuing 
Véal 

Lhe ( ma Gentle é I should like w to ve a vote 

f thar ir staff the East They are working prett 
har é doing rather great things, we tl 1 it is a 
gener s tl g t iCk wledve the ervices \\ a t 
in deecs very largely, because just w we are not reaping those 
dividends that we hope to have the future but we can by 
words, if not by deeds, and I should like, if you will allow me, 
to s 1 them a message of thanks for their care of and attention | 
t ur terests during the vear under review. Hear, hear 

Mr Vanderspar s¢ ded the motion, which was carried by 
acclamati a 

he Chairman having declared the business at a end, 

Mr Scott proy da vote of thanks to the Chairman for his 

ynduct the chair, and expressed the feeling that if M1 
Lampard on his return fr the Fast found he had any further 
news, it would be communicated shareholders. 


to the 


A Shareholder, who seconded the moti 





n, said he was sure 

ust feel that they possessed a valuable property, and that | 

it was bel arefully looked after and husbanded, and had every | 

prospect of fulfilling the most brilliant prophecies which Mr | 

Lampard had made at the previous meeting. He personally was | 

very grateful to the Chairman and those who, with him, presided | 

ver the con pany s affairs 

The resolut wa inani sly adopted ind, after a few | 

words of acl vledgment from the Chairma the proceedings | 
tern ited 





SIALANG RUBBER ESTATES, LIMITED 


The statutory meeting of the shareholders in the Sialang 





Rubber Estates, Limited, was held, on the 6th inst., at the | 

registered offices, 11, Idol-lane, London, Mr George Croll pre- 
3. 

siding 


CHAIRMAN’S SPEECH. 


behalf of the secretaries, Messrs Harri- 





sons and Crosfield, Limited) having read the notice convening | 
the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—This meeting is held in | 
nphance with Section 65 of the Companies Act of 1908, which 
stipulates that a meeting of shareholders must be held within | 
three months of the date on which the company is entitled to | 
commence business. At such a meeting as this there is no | 
formal business before us, but it 1s usual to give shareholders 
a information which may be available with regard to the | 
progress made since the formation of the company, and in | 
loine this I do not propose to detain you more than a few 
nutes 
TITLES IN GOOD ORDER. 


within the last week received advices from Sumatra 


that the titles are all in good order, and the purchase money | 
having been deposited, we hope to have the properties trans- 
ferred within the next few days In connection with this, I | 
should just like to sav that since the printing of the report we | 


} 
A 


have receive 


native 


a telegram saving that there is an excess in the 


reserve on Tebi about 600 acres over and 


Tinggi of 








above that in the prospectus. This, of course, reduces the area | 
available for planting correspondingly, but, as we still have a 
large acreage of unopened land, it is not a serious matter. It 
is being dealt with by your directors, and no doubt some slight 
modification in the terms of purchase will be agreed up¢ 
Our properties, as you are aware, are situated on the east coast | 
of Sumatra, in close proximity to several well-known properties, | 
reports from which conclusively prove that this district is well 
suited to the cultivation of Para rubber, and from the recent 


our manager the growth on all 
satisfactory. j 


reports which we have had from 
ur properties is in every way 


PLANTED ACREAGE 


the company was formed our planted acreage was 201 

acres under Para rubber, zor acres under Para rubber and 
ffee and = =6<78 icres under coffee, and we had at} 
that late leared and ready for planting with Para 
rubber sso acres. I am pleased to be able to tell vou that | 
the whole of this acreage had been planted by December | 
3rd, while a nsiderable portion of the old coffee acreage | 
had also been planted up with rubber. In addition to this the | 
whole of the zro acres of opened land on Tebing Tinggi had | 


a 
up with coffee, fr 


nsiderable 


been planted 


ler; 
w@TIVE ( 


robusta which we look to 

revenue before the younger rubber comes 
into bearing. This gives us in rubber 1,716 acres, with, approxi- 
mately, 180,000 trees, and I think you will agree with me that 
the work done since the formation of the company reflects the 
greatest possible credit on our staff in the East. _ 


FURTHER PLANTING 


In a to the acreage which I have just given vou, vour 
tors have given instructions for the opening up of another 
1,000 acres, but in doing so thev mad 


le it quite clear that this large 
to be taken in hand provided our manager 
was satisfied as to his ability to cope with it successfully. We 
have just heard from him by last mail that this clearing is 
already in hand, and that without any unduly high expendi. | 


acreage was only 
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. 

ture the 1,000 acres can be cleared and planted with 
durin 
have 3,000 a 
bearing, 


per 


€ase 
g 1910, so that by the end of the current year we should 


res of Para rubber planted, which, whe: fy 


should not cost us more than between /3 iS, 


acre. 


HARVESTING PROSPECTS. 


I have already referred to satisfactory reports receive 
the growth of the rubber, and while in our prospectu 
not reckon on any considerable crop before 1912, there is, | 


1 


think, 
quantity 


every probability of our harvesting quite an appreciabl 
during 1911, and unless other works occupy 1 th 


time and attention of our staff, we may get a small quantity 
this vear. Since the company was formed your directors in. 
vited Mr J. C. Tate, a director of the United Lankat Com. 


pany, to join the board, and I am glad to say that he has 
accepted the invitation. Mr Tate has a very intimate know. 
ledge of Sumatra, and I am sure he will be able to render 
your board much valuable assistance. I might also state 
our chairman, Mr Lampard, is at present in the East, and w 





very shortly be visiting our properties. He will then go into all 
details connected with the scheme of development which we have 
in hand I do not think there is anvthing else that I have t 
say, ntlemen, and if there are no questions that les 
the business of the meeting. 
There being no resolution to propose, the pr edings the 
¢ ] 


terminated 








BOSTON CONSOLIDATED COPPER AND GOLD MINING 
COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 


Boston Ce Copper and Gold Mining C 


1solidated 


Limited, was held, on the sth inst., at Winchester Ho 
London, to consider the ratification of a provisional agree: 
ment for the sale of the company’s property to the Utal 


shares 


Mr J. E. Dudley 


Copper Company for in the latter. 


Ryder (the chairman) presided. 


The secretary (Mr George H. Johnson) having read the tice 
convening the meeting, 

The Chairman observed that the provisional agreement now 
subnutted for approval had been signed on December 20; there | 
fore, no time had been lost in bringing the proposition before 
the shareholders. He then read a letter from Mr S. J. Jennings | 


who was appointed consulting engineer to the Boston (Amer: 
can) Company about a whom the directors 
had complete confidence that the Utah Company 


vear ago, and in 
who stated 


proposed to increase its capital from 734,500 shares t 
2,500,000 shares of $10 each, and to offer 310,000 snares of the | 
increased capital for all the property, assets, and liabilities, as | 


at the rst ult., of the Boston 
the Boston Consolidated Copper and (« 
owned all the shares. The contract contemplated the excha 
f the shares of the Nevada Consolidated Com 
in the Utah Copper C rate not more 
to the mpany than 2! shares 


American) Company, « 


( Ompany ata 


Nevada © 


each share of the Utah Company. The transaction with the 
Boston Company was not dependent upon the proposed ex 
hange with the Nevada Company being carried out. Mr Jen- 
nings added that when the Utah and the Boston companies’ 
properties were united the cost of producing copper would be 


reduced materially 


Continuing, the Chairman stated that the share capital ot 
their company was £775,000 in shares of £1 each, of which 
675,000 shares had been issued and 100,000 shares were held 


unissued to provide for conversion into shares of the £ 300, 
> per cent. debentures issued by their company. The considera: 
tion payable by the Utah Company to their company was 
310,000 fully-paid shares of that company, of which 306,750 were 
subject to 40,000 to be reserved for debenture 
be handed over to their company, and 
shares were to be appropriated in paying 
of the cost and commissions payable in 
ing through of the transaction. 1 
sent be obtained to the 
to pay off the 
the Chairman forn 


nversion) t 
the remaining 2,2s 
their company’ 
respect of the carry: 
the shareholders’ con- 
ment, notice W 
existing debenture 
mally moved the adoption of the re 


a2 itl I 


Shoule 
agree uld be immediately) 
given issue In conclusi 


solut1 


Captain S. H. Pollen seconded the motion. 

In the course f some discussion, Mr Knight and Mr 
Swire protested against the inadequacy of the terms pro 
posed for acquiring the company’s property, especially in view 
of its potentialities and the present position of the Utah Copper 
Cor ny 


( aptain 3. H. Pollen 
tors had felt it to be 
the offer they had re: 

jf 


risen 


director), 11 
their duty to 


eived. Since 


reply, stated 
place before 
the merger pri 


The Boston 


that the direc: 
the shareholders 
osal the shares 
roperty had a 


from £3 to £4 10s 


higher value to the Utah Company than to any other company 
owing to its physical position, for which, however, the Boston 
shareholders were to receive, in the directors’ opinion, a ver} 
good price 

The Chairman put the motion to the meeting, and the W 


‘ 


f hands being against it, he demanded a poll. The share 
holders were, nowever, reminded of the heavy voting powée 
held by the directors, owing to the large number of proxies sent 
in—principally from America, where 80 per cent. of the com 
pany’s property was controlled; and on the resolution beg 
again putt the meeting, it was carried. 

The proceedings then terminated. 
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ASHANTI QUARTZITE GOLD, LIMITED ws oe eee 
li 1} 
° 1 ‘ * 7 ‘ ‘ ¢ t - té t r 
innual general meeting of the shareholders in the Ashanti | , oe ee eee ; 
4 : . = : : tha st I { ’ the < 
4 artzite Gold Mining Company, Limited, was held, 1 the > - : S 
; at Winchester House, Lond Capt W } icnndeameeeiaaeieta cates ta 
\f rt, D.L., J.P. (the chairman), pres 9 
: Se ee SINTI REEFS, LIMITED 
ihe secretary fr A. J. Coldwells) having read the 
¢ the meeting and the report of the auditors, The s é ¢ of the } as t < 5 cle 
Chai in, in the urse of his speech, sai \ \ | t ‘ he h es a th a3 
] ; : : : ; 
i t g to the balance-sheet, that the capita f the \ | \ James D Alexande 
x has e the last a ial meeting be reased fr l g 
r to {100,000, and the first paragraph in the report tells The secretat {fr H | o t - 
4 w this was done and for what purpose The os g tl eeting 
Be 5 f another company, which went into liquida- Phe C} re ¢ at tl t 
a enabled us to buy from them a very siderable a ha the t I ting t 5 it } 
A t at a very reasonable figure. In fact, vour new 1 taken place e the it t} ‘ (ct r 
‘ ’ f <tamps, vour two Bab¢ Wilcox boilers, engines, t Ast ver e, the t f the 
2 ther things were purchased from this company. You have} was £2 », In $0,000 share ft §s each 2,000 
% well equipped mine, especially for t this early es were res¢ 1 for working la th 
A se of its progress, and a nice lot of plant and hinery, and f the rt a vas fol i : 
. mn uilable at the present n ent a sur f £21,600 1 S I quiring fr Mr H. }. N e his te Q S 
. bi: ash assets. While if the options are exercis is I have the Gwanda district of Southern Rhode ¢ 
f the e continues to progress in the satisfactor alrea artiall eve ed Prior to the a these 
’ t progressing, thev will be), this will give s another ] s bv the al tl were spected a ré rted 
28 taking altogether some £50,000 of available cash! by the well-| \ ining engineer, Mr W. S. ] e, wh 
‘ S vhich will go very far In fact, I may sav it w eo the | his report, stated that the reef 1 Sint la which were 
to placing us on a permanent prodt ¢ and divi- ated the Bec} uland Expl t ( farm, 
; ' gy f ting Ins hi B k) had a st e east il west, with a he 
\s vards the neighbourhood of our ine, our people enjoy | and that one shaft 6 feet by 4 feet had be k tI eef, 
iarily good health Our mine is on hillv grou h which was wel ef 1 ge at ole 4 ees toa 
vs are on high ground, and it is an extraordinary fact lepth of 72 feet Mr Brice went t ay 
s ’ the \ Car there has bee nl ase I erious illn 38 } from the surface carrie zg , and alth 2n pinche j narrow nearthe 
f g white population, while the health of the natives has | face it makes and widens t to 40 and 48 inches wire bottom of the 
- excellent. As to transport and communicati here again | Present shait, ng clea well-defined wails took sat s right across 
I } ect fron ' *? ‘ + na ew b, 1 +} ‘ etree * r 
‘ . wnt We é } | os 7 I A } : | ie } ; ' ode Stuul ff } aniz & i Nai a 1 asnped them } \ . t sur 
~S = — ory Ss = . a sha) . - aa — tace All the samples showed gold, and | regard ti pr P as extre ly 
et “a veeks will take \ Ir macht ery : 4 ] vees t SeKONG! favourable, my panning showing an averaze of over ce t lun r 
a! a eans that from London to vour ine, even for heavy | Stand that since my visit assays have been made by the Standard Bank of South 
ev iy Ba S ily matter aft came * whale ad ot veaiiitals Atrica, showing three results inces 2 dwt.17 dwt 2 gr 
= un s lly a matte { me four wns KS at the it 1G€, | perton. I was highly impressed with Mr Noble's property, a1 
es ! s exceedingly fa urable The next thing ne naturally | proposition more favourably situated as regards close proxim t 
€ vee) t 1 asks about is the labour Lhe pe ple of Ashanti timber, and elevation than any other mines | have visited in the Gu 
T . ] ! Ir 1e whole of my e Ice I ends f ears 
erv fine race rhey are strong, able-bodied, in im the wie my experience, which extend 3 - 
‘ ° Isited il snaowed itn iOTe Natufai Tesource nan toese aims, ana 
. « am th Sdi "9 oe / S aadieas - isite 1 mine end wed with more naturalr ur thant . i 
W , 1 WOUTRK . \ nary saDOUrTeTS, Pr whom We | should the development continue good as depth is gained, 5 Ww apr 
é plenty, get about 1s 6d a dav, and there are w skilled | position which ought to equal anything in Rhodesia for cheap mar ation and 
re ths, fitters, an \ carpenters who get up to 6s per day, and Ww WOFKING Expense 
5 exceedingly keen to leart As we now employ about Mr Brice advis the further sinking of the ] ent shaft in 
erie jo of them, we are getting pretty go dexperience. Of water we | order to prove the permanency of the lode, and uj that being 
r ‘a e tv for mi and milling purposes, but so far I do not | d he re ended the erection of a 5-sta batter This 
' 3 that there is chance of obtain t the | 5-stamp battery, he stated, w 1 be capab f hing 600 
t _ erat f electricity. But that does 1 welt Ss pe onth, and he added 
¢ i I idst of dense bush, wl has an \ I I } } 4 } } as } f 
e se A908 WS MEUE 7 ’ s ai u “7 It the ore continues of the same value as «disclosed at the bot tf the 
. e handy You own 20 square ] lan- | shaft at present sunk, it should yield at least 600 ounces per nth The st of 
fuel not only for burninyz but ine. | extracticn, = I estimate at 15s per ton, and tne should th re be {3 55 
eke: . per ton, 1.é., 1,950 per month, or £23,400 per at 
hing for it except the cost of cutting and carrying it, | * ” F “aes 
the nditions are economically favourable rhe directors were following the advice of Mr B | the 
} ] haf } ished } } +} le 
u may ask what about the mine itself At present iking of the shaft was being pushed ahead with a le 
ve, I believe, 11 miles on the urse f the ] peed. Acting instruct s fr the directors, th ager 
) have fairly explored about s‘,o00 feet f the urse | had acquired additional and the ipa W the Tegis- 
r reef It is not by anv means fully explored, but | tered owner of go clai Was to say, a ‘ the r { 
th ¢€ ls and 1 the centre a great deal f ex! Ta- the reef and Mr Brice advise tne pany that n 
‘ has been done, es Vv in the reg f th al traced format to the f the Eastern | In a 
here u have a level driven at 135 Tteet rth and tl to the reef in the n 1 itt the Sinti clair aa ver 
ering about 600 feet, assavs have been good | had also recently be ade of a quartzite format t ig 
uperintendent has « iced to put down what he | £014, ana they were awatting detailed informat vith regard t 
New Main Shaft. a littl stance tf 1 the untr\ this discovery A ablegram received that g from 
king was better going down as rapidly as | ‘wanda reporte Ma shaft, depth attained 100 feet ro- 
and when the 235 feet is reached it 1s proposed t gress slow owing to rock be l more hard; No. 2 East Shaft 
to the lode at that depth. Wherever prospecting shafts pening up splendidly; pannings Ir 14 feet gave I 02; 
pi 1 ' we waned J > enteral a stdin asda | 
een put down the | de seems t be continuous and t eet averaged 4 feet Our prospects are u ibted} 5 
, ry n ryluy ‘ + aa + ++ + 
exactly the same character throughout. Of course The Chairman, repiying t Mr Levy, tate that the ‘ 
re poor patches in it, but so far as we can see the values | requirements for the future developments mentioned were m- 
fairly tinuous. You have had a little old ¢-stamp | ciently provided for by the present capital of the « pa 
: : ; 8 : ; marked that , er } h 
tinuously at work for two years, and that has Mr ‘Thompson remarked , having regard to the fact that 
rv good idea of what we may expect. The last return | the mpany had bee s than three months in existe the 
} , - e } 1 1 «a ‘ r ¢ ty v ctace elon + 
ided almost precisely with the returns for the last | had arrived at a very satisfactory stage f de pment 
‘ . } = — he ] ‘ rr 2 lir tar ry + he 
ears; we got a little over 13 dwts of bullion on the plates | A vote of thanks to the hairman and directors te ated th 
it 2 dwts in the tailings, making 15 dwts altogether. proceedings 
ve have had a great deal more than 2 dwts in the tail- <n canal anes anaiiai 
} and 6 dwts, but that will be a matter f periment | 
+ ! ’ t ‘ li e€a atter ior €x rimen 
Ning atagtt , ' a PUBLIC INCOME AND EXPENDITURE. 
1en the time comes when we have sufficient to pay us 7 
ee Tr 1 ae VEN 
: cyanide plant. This 15 dwts is bullion, not gold; | REVENUE AND OTHER RECFIPTS. ; 
ertai 1 amount of silver mixed with the gold. [Pure ReceiPpTs.——,' —— Receipts. —~ 
rth £4 4s per oz; standard gold, as bought by the | Apl.1,'C9 Apl.1,°08 Week Week 
} land ~ : a ‘ 14 | to to ending ending 
y ,» 1s worth about £3 17s gd; your Id is just 
, ee ‘ Oe eed a ae Dec. 31, Dee. 31, | Dee. 3t, Dee. 31, 
ie fineness of 8490 (1,000 representing standard gold), 199 1908 1909 1908, 
is worth about £3 7s 6d per « n making vour u- | . 
thavetne . * £3 : - Int ee - ns | Omseuveoe .& MAUD yuu z £ z Z 
erTerore, u must remember that it is diluted, so t tet April :— 
rtai Fei] , P 5030368 7,783.12] 
la certai nt of silver, but still £3 7s 6d isa Bank cf England ee > 7 yan a4 bia si 
able t The n a Mr Malcoh Bank of Ireland .... 12,0059 1,135 84) 
i } 1 l€ manager, r il ill ‘ 9 
has sh the utn t enthu aSI } 4 9", REVEN UE 0,350 427 8.918 962 ee 
I I wr I mos 2n usiaSm and abliliv, = tak bid 
t excellent ] 7 I lal ” Customs cececceeccceres 2.595, 0X 21.669 00 23,aA- 261,000 
Q eller results <a ¥ » Tota , eeesdecdausuas i Lot ves 
$¢ a ggg oa rhe EXCis€ ....ceceecereerecceeseree: 23,870,000 25,680,J00  153 0 205.000 
ait in October was sunk no_ less than go feet | Betate, &c.. Duties ........- 16,278,900 13 350,000 185 00f - 164.000 
vam} f 5.7 lé ' 
November 33 feet, the difference being due to the | Stamps .......-.eeeeeeeeeeessss 597100 5740090 160,000 81,009 
t vine Canta teams , Land Ta 50,4 I 50,000 50,000 
some fresh headgear was being put uj but | 8 - 3 360,000 
, ae OT EE <<. etnies ceeubbantns 320,00 
et a ith with hand labour is exceedingly g i worl ce egalaigey. Poy tosh ena 72 8.030 422,00 567,C00 
Poe th hand lab ris € edingly ¢ i rk Property and Income iz ......----- _ 7.230 00t 8.030000 —— 567 
evels i ne case I think he did §3 feet in one month | Post Office ...... saeneees : ee ae 100,000 
ibour alone. I think I have told vou the facts which | Crown Lands .........----..---+-- 550.020, 580 000 
enable vou to for f ae Receipts from Suez Canal Shares and 
you recast the future as well as I can. I can I 652,800 649 532 
vou that never in my experie! have al) 2 a Sundry Loans hare dca - oo os 
' rinmy | lence Nave ali th 1\GM1ONS | Migcellameous......-- ececees . . 489,815 _ ) 
exceedingly favourable In conclusion, the Chairman I aaa alii . $4,299.54 9°86 AT) 1,911,000 1.515,925 
‘ > ntian + - w. 7 c 
ption of the re port and account ' Total, including Balance.......----- . 100,645,374 101,787.09 
OO — - - 
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Repayment of Advances for Bullion .. 920,000) 220,000 
vs 506,000 


For Treasury Bills (net amount) 
By Issue of Exchequer Bonds under 
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| 
i 50,000 At Jan.1, | AtDee.1, | atJan.2 
wot ~—t- 4 1910. 1909 1909 

ro eateries BE | Totalamountatthecreditof; £ sd & sd 


2 
Under Telegraph Acts, 1892 to 1907.... 750,000 900,000 |. -. | Phefand for the Banks for) nn un ales et alle 
Under Naval Works Acts, 1895 to 1905 ‘a 617,000 “ss ee on a” ta co | Saving ae Se Seeeaeee oo OO ae 
er tlitary jorks Acts 7 to 1903 - ae ~— gs A z C 
ae caus — 1000, °° Banks Fund............- 164,092,986 8 1] 164,531,989 13 6'160,380,641 19 
ishiistiatindaiia| | = Total ........004. 215,656,028 1 1 216,633,153 7 0)211,651,235 12 5 
1903 . lacuna teaialiaens 30,000 -20,000,_—i«‘ty. ‘ ; iat ; 
Canard Loan— Repayments on account ae Se aheeeemnees 
of Principal santinhbeshiiess 130,000 130,000 pe | as a ‘k 
Temporary Advances, Deficiency .. 4,000,000, 1,700,000 ee oe “an 
Semsnens Ae ens. Weve end Means or depositors in 
5 ae Trustee savinev Banks -. 2520868 12 4 2611912 10 0 2acrs70 
in 1909-10 and £6,0C0,000 in 1908-9)... 19,800,000, 8,50¢,000 sgeaete ' =«—«_- Bash Reo Savings’ Banke SAEs SF % SISTA 25 O Seth Hi 


| 
| 


NS sss ccaciconbdadintiencns 151,192,250,116.611,309. 1,911,000’ 2,363,425 Total 


EXPENDITURE AND OTHER ISSUES, 


eneocvcocede 24,161,037 9 8 24,082,978 3 0; 25,112.18 









Total I 2 
MNiomerPaymens tom |“ THE EMPIRE GUARANTEE 
ee) om issvEA.— AND INSURANCE CORPORATION, LIMITED. 
- 1,09, an & eek ek 
= to a _ ” a | aie FIRE. 2 tak 4ecre2 =. 
yec. 3], Dec ai. Dec. 31, } Dec. Si, 


1909. 1908. 1909 1908. Prospectuses on A pplicatson, 








‘£ £ £ ‘ Chief Office: 247 West George Street, Glasgow. 
Nations! Debt Services ............. 15,677,264 15,716,595 24.856 London Office: 66/68 Finsbory Pavement, E.C. 
Other Consolidated Fund Services.... 1,255.6935 1,263.49 105.958! 101.888 A. 






ROBERTSON-COW PER, J.P., General Manager. J 
Payments to Local Taxation Ac 


GOUMER, BO. cccccccccccccesvccesses 6,808,672. 7,024,04 - } ios 
Bupply Services ............ eeeeeeee, 92,267,112 82,337,541 5,766,135 5,905,299 
Expenditure .... 


es 16,168 B48 OE HLGSS EG BTREES| BOREAS (EE 
OTHER ISSUES, THE LOW PREMIUMS 


For Advances for Bullion ............ 770,000 503,000 - 30,000 | pemnt 
For Advances for Interest on Ex OF THE 
chequer Bonds under the Capita) 





Expenditure (Money) Act, 1904 .... 135,000 135,000 a oe SCOTTISH PROVIDENT INSTITUTION 
For Exchequer Bonds issued 
under the Capital .xpen- 


ure (Money) Act, 1904 ¥6,002,000 . _ . : 
— ney" tf a anaes Make its Policies peculiarly suitable as a means ot 
National Debt Commis 
sioners sox tveeneeenss 1,196,700 


: ~ 2 4.803.300 + oe ee ESTATE DUTIES. 
Under Telegraph Acts, 1892 to 1907 .. 730 000 909,000 C ee 


Under Naval Works Act, 1895 to 1905. ; 617,000 
Under Military W orks Acts, 1897 to 1903 “a 150,000 
Under Public Buildings Expenses Act, 

i903 sae en ae 113,000 87, a _ . . , wiiai _ 
Under Public Offices Site (Dublin) Act 7,000 London Office 2 - No. 3 I OMBARD STREE Bs E.C. 


1905 . ee ; 30,000 20,000 
Cunard Loan Repayments—Issued t 


providing for payment of 


Accumulated Funds exceed £14,000,000. 


re West End = - + No. 17 PALL MALL, S.W. 


National Debt Co nssioners unde! Head Office » EDINBURGH. 
the Cunard Agreement (Money) Act, ta eeEnEenennl 
1904 ..... . 120,000 130,000 





Burplus Revenue, 1907-8, applied t 
a eerrrrrs 
Deficiency Advances repaid (excludit 


eee Fes ot nee ts S Che Bankers’ Gazette. 
Surplus Revenue 1907 & 2,500,060 1,700.00: ~ iad 


Ways and Means Advances Repaid 
cluding £3,000.000 Tre sury Bills in 


2,506,000 





1909-10 3,500.900 1,500,000 : 
128,840,142 *14,580,€6 6972 093 6,062,083 
Balances in Exchequer :— Ine.orDec for Week BANE RETURNS AND MONEY MARKET. 
BO GE TRRRIANG co cccscvccsvcees 1,616.587 1,348,194 —4,438,374 —2650790 
SE Ht PE. Genstcbinendiwans 735,721 682,44€ ; $7,868 BANK OF ENGLAND. 
2.352.108 2,030.64 0a 3E.9R658 
Treasury Bilis outstanding on December 21, 1909: AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, fot 
Sills issued by Public Tende1 sida 30,0 } 1 
Bil sotherwiee ieveed ... ELE RASS LAB AUN SS Cs - cone the week ended Wednesday, January 5, 1910. 
Treasury, January 4, 1910. Tota 


dita tecananeti & 32,800,000 | ISSUE DEPARTMENT, 








| Notes issued...... £51,241,210 Government debt .. £21,015,190 
TO READERS AND CORRESPONDENTS. Other securities .... 7,434,900 


Gold coin and bullion 32,791,210 


The Editor of the I NOMIST cannot undertake to return re- 


; 5] 241 2) 51,241,21] 
jected communications, but will endeavour to do so if they 51,241,210 $1,241,210 
are accompanied by a Stamped and addressed envelope ; 

Communications must be authenticated by the name of the writer BANKING DEPARTMENT. 

———— £ 


£ 
Proprietors’ capital.. 14,553,000 Government securities 17,507,945 
| Rest .......eeee+e- 3,960154 Other securities .... 36,211,089 
Public deposits* .... 9.956,777 Notes .......... eoce 20,579,490 
| Other deposits ...... 49,139,180 Gold and silver coin., 91 635 
Othice | Seven-uay and other 


SAVINGS BANKS RETURN. 
A Rercurn showing the Amount received from 
paid to, Trustee Savings’ Banks 
Savings’ banks in the United 


and 
and Post 
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Kingdom by the Com- iséecsnssass 86s 18,046 a 
. ioners for he > adiicts . Ba i eas 1} a> ane ae ————, | ae 
so ; for the Reduction of th National Debt, 77,007,157 77,007,157 | iam 
including transactions on the Savings’ Bank sstment | 
' 5 = on” o< the AvINngs Bank investment *Including L-xchequer, Savings Banks, Commissioners of Nasleia!l Debt, and 
Account, during the four weeks ended January 1, | Dividend Accounts. 
IQIO:- 
-— Dated January 6, 1g10, J. G. NAIRNE, Chief Cashier. 
Total Amount Total Amount tio f.) ino were » change _~ on ns al ; 
Ressived be the Paid by the | The following were the changes in the principal accounts when 4 
Commissioners. | Commissioners. | compared with last week :— a 
' ee 
TausTex SAvines’ BaNks:— £ — £ en Increase. Decrease, | 
In money and interest credited........ 26,4i0 410 560,858 7 li | 2 & BS 
For stock sold or purchased for the | Circulation (exc)luding 7-day and other bills) .... ae yi 
Savings’ Bank Investment Account... 6.142 9 4 14.742 5 7 Pub! eposits 295, 25 
Transfer ce rtificatestoandfromSavings® j--— jj {| -  ~ «| EUBHE GEPOSIES...cesesecerescccceecerscsccccvens eeccccce = 7 
Banks and Post Office Savings’ Banks 5.799 1 2 873 3 2 Other deposits ...... CooMecccsecceccceccccesece . ** tees l 885 fi 
Government SECUFILIES ...ccccccccccccccccccccese RT ‘suedcess i$ 
oi 38,351 15 4 576,473 16 8 | SII ists iksdadainnansseidcidaiedauien <.. ‘ene 5,558,585 : 
valli 6 - oN 
Senn @evecs farmed Memees~ SS. ch cainescccrntacssonesicessanvnsvasonsba ° 1,075 768 cocccee ° * 
In money and interest credited...... oe 588.865 10 10 950,000 0 0 Rest cccccces Poe ec cereccccerecreeseseeecececceees 221,350 ccccccce ee 
For stock sold or purchased for the a COO Ceo oececesoeeceeereceececeece ROURIES vicadice 3 
Savings’ Bank Investment Account... 49.327 16 6 122,271 13 11 — ; , 7 . , 
Transfer certificates to and from Savings’ The following shows the amount of circulation, Bullion in both | gm) 
nks and Post Office Savings’ Re 73 ? : > . oo 
Banks an st Office Savings’ Banks 875 3 2 5,799 1 2 | departments, Banking Deposits, Banking Securities, Reserve a0¢ | 7am) 1 
ORE 6 is csacctaanenke aie 653,067 10 6 | 1,078,07015 1 | Rate of Discount, for three months ended January 5, 1910 :— % 
_ | a 
———S—— Reh ve ri ma Sa = Seceeeiinancaeneeenancraineen anne ears RSE STARTER TEATRO ad are 
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- / oe ee i 
a Specrat Days, 
a | , Gold Cireulation Penn 
gq in from excluding =m ~~ the | 
, Coin and 4) ,oad or a © Deposits Banking Reserve Stock Exchange Pay Days C 3 Pay Dars =om = } 
Date. | Bullion.| * out for Bank Post Depart- s —— M i 
¥ lls ~ 
as ‘3 Export. Bills) ment. Date. Date Date 
ee § 1909 £ 199, £ 1909. £ 
9 : a ; P z ‘ . £ , Jan. 14 to Aug. 26 1,395,694 000'May  £ =—4§7,724,000.May 4 = 39,523,000 
- A) occ. 1333814032 805,000 out 29,315,025 52,018,392 46,765,092 22,943,907 4434 SeP. 1O.eeeeeen wine 3 See S| eee 
2 5 20 32,909,882 1,048,000 out, 29.037,375 46,865,414 42,275,059 22,522,507 4785 | o.. qatttstesst 94.216 000 Aug. £ 43,331,000Aug. 4 47,569.00 
4 27 $2,373,851, 479,000 out 28,849,840 47,952,857 45,697,658 21,975,991 453 — ae 108'298,.000'Sen @3526 000Ser 4 51945 O00 
TB Nov. 532,198,727, 499,000 in 29,187,825 47,225,703) 43,466,249 21,442,902 452— 4 fitttettees “81 249 O00 t : ry Ock a 48. 872.000 
1 10 33,203,498, 950,000 in) 28,809,145 45,028,549 39,887,517 22,844,355 503 — | * ee 89. ca cain : ‘ a eaaee ~ se : = a 
E 17 35,345,159 1,635,000 in 28,431,490 46,548,876, 38,914,591/25,563,659 544—  p) UBeseseee- shanaatiiins 52000 000/Dee. 4) 36808000 
: 23 36.546,155, 569,000 in 28,494,065 47,350,6€6 38,597,206 26,502,090 55, — + 1O-seeeeees S€ 650.000 Dec. | i 92,020.00 Dee — : 
t 8 “S D 136 290,676 21,000 in 28,964,820 46,009 374 37,915,909 25,775,856 es ees = jan vias 63.) 82,000 J = - 56.894 000 
41 a 8 35,9%.9,363 274.000 in 28,353,230 45,851,541 37,508.76; 26,006,133 56} 44 un 53,382,000.Jan. 4 ’ 
; ‘ 15 34,509,728 626,000 out, 28,305,490 45,552,677 38,581,054 24,654,258 548 — | 2 one 190 ce . 
"3 4 22'33.432.021 886,000 in 29,083,305 50,754,927 45,671,292 22,798,716. 44 es 2,129,205 000. 63,182 00 6,894,000 
2 29 32,628,075 485,000 out 28,858,525 60,992,787 56,481,462 22,219,750 $6: — al, 1908 1,672,498 000 49,933,00C 49,503,000 
— ‘ . ~” ’ - . ee J. “+ * VS dy 
- a 3920 —— e ° oe 6 oO ic or ec $56 0 13 Q 7.39] OOO 
% 5 33,703,843! 384,000 in’ 28,865,720 59,075,957! 53,719,014 23,288,123 39g4 | TRC Seis « £00 4 ve | + Eeuspcoy 6. | Fanhone 
- : Gross total in 1908 —_1,672,498,000 17,83 , 10,173, 
4 Subjoined is our usual table, affording a comparative view of Do 1907 . = ae - po been : a - 
@| the Bank Returns, the Bank Rate of Discount, the [rice of | Inc. _. De - 140,775,000 a + 2280100! .. ‘ 35, 6,000 
ay | ; ; ; . | in - , 08 « 11-71% 
i Consols, the Price of Wheat, and the Leading Exchanges during =f = 508% 1 
3 . s , & * The “ Fourth” fell on Sunday. 
4 a period of three years corresponding with the present date as | 
sum, well as ten years back, viz. :— PROVINCIAL CLEARING RETURNS. 
J % 1910. 1909. Ine. or Dee. 
—_ “= At corresponding date Jan.10, Jan. 9, Jan. 8, , Jan. 6, Jan, 5, | 
ig with the prese nt week. 1900. 1907 1908 1909. 1910. eee £ £ b % 
\ 2 Whole year to Dec. 31 284,940,100 288,555,300 —3,615,200 1-25 
Mem Circulation (excluding £ £ £ £ £ OIE ends dann 1,576,400 0 00!+ 542,700 52-50 
a Bank post bills) ........ 28,325,855 28,685,445 28,948,020 29,651,590 28,305,720 | ; ssstets Waianae . | 
& Public deposits .......0.. 9,937,021 6,416,575 5,268,056 7,551,371 9,936,777 | i. 
Ma}! Other deposits 1221) 45,220,383 47,127,057 45,080,619 47,316,296 49.139,180 | LIVERPOOL ; ; | 
Bl) Government securities. ... --| 33087188 17,558, + M6508.138 sree 17,507,945 | Whole year to 31 200,543,500 176,974,100) + 23369400 13-20 
, Other urities ..... 2,591,913 32,842,040 27,763, 5,197,131 26,211,089 apnuary ni ENO 1.325.300 — 2 00 39°70 
| HMM] | Reserve of notes and coin! 21,831,856 21,418,555 24,273,388 19,991,0% 25288123 | JaBUary1]............ 199.500  1,325,900— 526,400, 59°70 
oin ¢ FRAIOM, vccccess 33,357,711 31,654,000 34,771,408 31,172,636 33,705,845 | 
| aml |, portion ee te Nae : reer " |“ BIRMINGHAM— 
B|  Mabilities ......eseeeee, 394 7 % 48; a ‘0 ~ » | Whole year to Dec. 31 57,706,100 55,242,800 +1,462,300 259 
‘ Bar k rate discount ‘ Yo » 7 ok v nian acta 35, i) 472 
wt | Market: ste, 5 months ' bills 34 448 5 44 f 23 33 January 1..........., 594,600 826,800 472,200 57-11 
ee Price of Consols..  ...6.. 98t8 Bb} 833 3% 822 } 
of Price of silver r me eee 27d 3lad 2549 23¢zd i, ‘. | NEWCASTLE-ON-TYNE— 
BP. Average price of wheat 25s 9d 26s Ud 35s ld 32s Od Ss 5 | Thole ve j Jee 7&7 : 9 7 16 Ro l 8 
MB) | Exchange on Paris (short) 25.214-264 25.20-22h 25-164-18} 25.10-12h 25 164 183 | Whol — Dec. 31 47 057,000 46,140,200 t 9 om 2 ~ 
pd Amsterdam (short) 1214-12 12.24-28 12.2-2h  12.2e-1g 12.2428 | January ]............ 206,700 200,900 9,801 
ae — Hamburg (3 months), 20. 73- 18 20.75-82  20.78-s2 20.6uU-64 20.64- 68 
me, Clearing-house return .... 169,680,000 255,131,009 254,311,090 295,184,000 334,515,000 | gpristoL— 
| Whole year to Dec. 31 30,654,600 31,078,400 — 423.800 13 
The amount of the ‘* other deposits’’ compared with the ‘other , ft ee 120,000 336,500 — 216.500 64-3 
securities,’ showed in 1900 an excess of 12,828,470, and in 1907 | chesneeue 
re.! “ a f Qe , =e ( 16, 67 nD a 
prdennqudig? lence yp idaho ondearteemnannepiodc ge 0, and | "Whole year to Dec. 31 12,212900.. , ws 
in 1909 an excess of {12 119,165. In 1gro there is an excess of be ‘ "14g 90) ; 
Pp on Coe SC ewes | January 1............ 149.200 
#12,9235,00I. | 
In the rresponding week of 1907 the Bank rate was 6 per | a aeee items in the i oe ene oe 
‘ “4 vy the leading Continental and the New York Associated nks 
rh es ‘ re ( 1on S er ¢ vuuT . he 
lhere had boon hopes of a1 _ eee ) : a " | are compared below with the previous statement and with the 
the American exchange fell away, and gold de @s from Sout | corresponding statement of last year :— 
\ a seemed probable, so that no change was made. The | 
gee ; : | F NCE. 
‘ irket rate for three months’ bills fell to 413 per cent., but / BANK OF FRA 
tly hardened. The tone on the Stock Exchange was Comparative Increase 
good. Jan. 6, Dec. 39, Jan. 7, or Decrease, 
. ¢ iglc, 4909, 1909. Last 
In the corresponding week of 1908 the Bank rate was 7 per Week Last Year 
In the open market large sums were repaid to the Bank, | ASSETS. £ e £ £ & 
lay-to-day rates were é ly pe n ‘ ¢ Coin and bullion—Gold 139,521,000 139 815,000 140,717,000 — 294,000 — 1.196000 
lay-t is rates were harder at 414-4 , per cent. Thre nd bullio aan nae ee ee ee 
Duis were easier at +" 2°48 per cent. Government securities .. 15,7C4 000 eee aaa salina os sepene 
] - ane tand ad 68,065,000 65,130,0 56,866,000 + 2,955,000 + 97, 
PA) this week of 1999 the Bank rate was 213 per cent. Money | Discount and advances. | ae 
om dent. nd large sums were repaid to the Bank, day- | Notes .................- 218,800,000 212,956,000 209,224,000 + 5,844,000 + 9,576,000 
3 ae ee a +< | Government deposits.... 5,285,000 6,446,000 4,470,000 -1,161,000 + 815,000 
a ins bei 1g no hig sher than 1'4-114 per cent. Discounts | Private deposits ........ 24.087.000 26.386000 26.195.000 —2.239,000 — 2,108,000 
aa ined to harden, and best three months bills rose from | ~ 
a : ore AUSTKO-HUNGARIAN BANK. 
2 per cent. over the week. The Stock Exchange was | __ 5 
} ] ‘ Dec. 31, | Dee. 23, | Dec. Sl, Last 
g to the Eur pean politi al situation. | 1909. 1909. 1908. wes. Last vom. 
ASSETS. £ £ £ 
; | Coin and bullion—Gold! 56,417,000 56,486,000 49,249000 — 69,000 + 7,168,000 
BANKERS’ CLEARING RETURNS. — Silver) 12,457,000, 12,406,000 12,225,000 + 51,000 + 232,000 
Discount advances, &c...| 52,401 000 25,618,000 52,695,006 $6.7 785,000 294,000 
following 1 : } offici ' . ns LIABILITIES, see ale 
sllowi ig figures from the official returns Show the | Cirenlation.............. 91,168,000 83,098,000 88,037,000 ~ 8.070,x% 131,000 
t of bills and cheques cleared at the Bankers’ Clearing- | 
Special days are given separately, together with the | BANK OF SWEDEN. 
> Le }. > . ~ ai | Dee. 31, Dee. 23, Jan 2, 
\crease or decrease to date in each case cane, 1908 1969 Last Week! Last Year. 
— AssETs £ £ ee. 7, 
: ; | | Country | BEBB ccccccsccces eeeeees 4,468,000 4,468,000 4,345,000 + 125000 
Weeks Ending Town Clearing. | CGenstes Total. | Balance abroad and a ‘ 795 
- —_—— foreign bills .......... 2,492,000 2,566000 1,697,000 14,000 + 735000 
1909. £ £ £ | Swedish and foreign ale , 
1 to Nov. 10.. 10,637,223,000 939,074,000 —  11,576,3° 2,000 | Government securities 702000 702,000 644.000 _ + 58,000 
© BF cesesscocce 265,416,000 25,982,000 289,398,000 Discounts and loans . 11 001,000 10,156,000 11,800,000 + 843,000— 796000 
OP akavenvceses 204,522,000 20,582,000 224,904,000 LIABILITIES si als ‘a 
sf r D cacabaqeness 285,745,000 20,743 000 30E,486 000 Notes in circulation . 11,216,000 10,416,000 11,050,000 + 800,00 + 166,000 
eS D cevccscness 216,848,000 24,155,000 241,003,000 | Deposits at notice ...... 3,590,000 3.616000 2610000— 26.000+ 980.000 
oY 15 evcccceress oan geaeee 22,261 000 299,690 000 ; K OF SPAIN 
sa ae eneeseuens 2C,415 000 21,721,000 242,136000 | BAN , 
} 4 DP kccecasnces 230,508,000 15,496,000 lS — 1 bee 1 fan ds 
a Me: ¢ceeuenewess i vec. 18, ec ec. sd, - 
4 110 93,544,000 8,179,000 101,523,000 1909. 1909. ‘ 1908. Week Cast Your. 
5s i © stilbene 215,150,000 7.642, 232,792, Ts. 4 £ ee ; 
_ = — ee arenes aiiiiee eee ose 16,110,000 16,105 000 15,793,000 + 4,000 + 311,000 
4 SOUR ccudsundbanaiin 215 150,000 17,642,900 SRT, | EEE wancadennseene: aes 30,928,000, 30,770 000 52,616,000 + 158,000 — 1,685,000 
4 ponding total 1909 216,763,000 20.31 2,000 237,075,000 Loans and discounts .... 35,510,000, 35,354,000 55,628,000 + 176,000 118,000 
4 vr Decrease in ons 1613 000 —  2670,000 4,283,000 Spanish 4% oe te 13,779,000 13,779,000 13,779,000 ee . 
(fe) 19NC. ee = 0-74 * = 13144% = 181 % Treasury bills, obliga - a sid dome , 
r MME (ros6 total in 19¢9 12,451,253,000 | 1,094,193 13,525,446 000 ae eae = 
p ee oe We cccccee 991,695, 195,000 320, sIABILITIES. a - canon nnn 
0 : 18... Boe eeuae tome 1,064,266000  12,120,362,000 | Ciroulation. .. ania 66 213,000 66,546,000 65,290,000 — 333,000+ 923,000 
S og. crease inf) + 1,375,157,000 + 29,927,000 ~ 1,405,084,000 | Deposits and current i 
_ | 19D... -secneseeeees he ied % |= 281% i= 1189% | accounts.............. 346,000 19,589,000: 18,942,000 — 243,000 + 404,000 | 
ES tn eae 
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IMPERIAL BANK OF GERMANY. | NATIONAL BANK OF BELGIUM. 
se treme ep ~~ Dee. 23, Dee. 15, Dec. 25, Last ae Dec. 30, Dec. 16, Jan.2, Lass . 
1909. 1909. 1908. Week. (Cast Year. 1909. 1909. 1909. Week. Last Year 
Assets. 2 £ £ £ £ ASSETS. £ £ £ £ e 
Coin and bullion ........ 49,185,000 49,282,000 52 953,000 — 97,000 — 3768,000 Goin and bullion ........ 6 359,000 6,283000 6,350.000+ 7600+ “ap 
Discounts and advances 53,254,000 52,089,000 49,055 000 +1,165,000 + 3,199,000 Other securities ........ 27,203,000 25,554,000 26,754,000 +1,649.000 + — 449.m | 
, A IABILITIES. L. ABILITIES. 
¢ Notes in circulation ... 81,987,000 77.820,000 79,401 000 +4 ,167, 000: + 2.556.000 Notes in circulation .... 32. 290.000 31,116 000 32 010.000 +1.174 000 + 280.000 
Ly i Current accounts........ 51,484 000 33,468.000 36520000 —1 984. 000 5.036, 000 Onrrent accounts......-. 5 838.000 3.67 | 000 _S 599 000 + 167 000 = 259,000 
ih Note circulation above the legal maximum £4,435,650 against £533,150 In the above tables the Reichsmark is converted at 1s; the Austrian crow, 
sf: above the legal maximum last week at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
ta kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
i. Ss SWISS NATIONAL BANK. 7 currency is reduced into English money at 4s per dollar 
‘ e Dec. 31, Dec. 23, | Dec. 31, Last i ical 
ae OE 1909. 1909. 1908. a Discount and Loan Market.—On Thursday the Bank 
R . Acute. . , 4 2 oil £ £ on rate was reduced from 4} to 4 per cent., and money rates in 
q j oin and bullion—Gold 4957000 983,000 .699 000 — 26000 + 25800 . > arate 
ary = Bileer 576000 610000 288000. 640002 288,000 | the open market declined in consequence. Discounts are very 
<7 Discount and advances 6,369,000 5.422000 4,755,000 + 947,000 + 1,614000. Slightly easier, best three months’ bills being 3;, again a 
i LiaBiLitiEs. week ago. hursday’s Bank return showed an inenes se of 
i: Notes in circulation ... 10460000 9.069000 8160000 + 1,401000+ 2300000 | Week ago. Thursday's € co} 1 bulli id aie otal 
Se ft Deposits ..............  1465,000 1,523,000 1,215,000 53.000 + 250,000 41,075,768 in the stock of coin and bullion, which then stood 
et = = at £33,703,843. Other Deposits were lower by £1,070,55s, 
; BANK OF ROSSIA. and Other Securities by £51558 4585, while Gove “nment 
| : ; — Securities had risen by £2,796,157. The note circulation 
= © oe — oa ber Last Yeer Showed an expansion of £7,: 395, so that the reserve was 
a 1909. 1909. 1908. £1,068,373 higher, at £23,288,123, and its ratio to liabilities 
a Gold a 1 82 000 117 433,00 107,895 000 $3,000 9,909 000 wae 5 POE CORE. Signer, & 395 Pet com. 
ee 6 6060d00™lt”t”t—“(«*é‘«érR EE noo ns ee ere eocces|kl7,002 C ,433,000 107,893 000 + 9,000 + 9, as oat . aan 2 y ’ 
eo Balance abroad ........ 25,306,000 28,539,000 12£84,000 — 235,000 410722000 , Phe subjoined table shows the rates quoted from day to 
: ; Silverandsubsidiarycoin 7,359,000 7,178,000 7,028000+ 181000+ 35100 day during the week :— 
oat. Securities and shortloans 29,014.000 23,441,000 32,346,000 — 427000 — 3.332000 _ ‘ = 
: f Other loans and advances 17,389,000 17,182,000 14502000 + 207,000 + 2 887,000 : ; 
i Securities belonging to ast on | Tuse. Wea. Thar P= 
a Sh stilisendeauioeed 6,794,000 6,613,000 9,352,000 + 181,00 — 2 558,000 Week| 98+ Pion. | fuse. Wed./Thar. 4, 
} Miscellaneous ae - 4,157,000 4,585,000 4,995000 — 448,000 — 858,000 , 
a | alances ue y © c % %, 
+ A branches and treasuries ak ‘ re : TE ssisceseensenaes eee 4” 44 . 44 7 4” a” 4 + 
= ALS SLY OT ~-——— Market rates of discount :— 
as. 205,801,000 205 971,000 188,700,000 — 170,000 + 17,101,000 60 days’ bankers’ drafts ........ 3h 3k 3 33 Sh m3t 5G 
a LiaBILITIEs. a ae . - 3 months’ Go.......... eatin ae 33 } 34. 83s 43 “ES ih St 
= Notes in circulation .... 118,768 000 119,6'8,000 110,182 000 — 870,000 + 8,586,000 DO Oivceexnviecee sccece ial 5 233 #5 3 23d yaine 
/ Capital of the bank...... 5500000 500000 5500000 os gg re 34 S$ 23 38 3ch E3¢h 45th 
> Deposits and current f Loans :—Day today ............ 453 233 3 22 3 2) 32 
Le BOCOUNES ....... 20000. 52,516.000 51,928,000 46032000 + 588,000 + 6,484 000 a a 435 3 +5 5 23 3 28 {24 
Treasury account ...... 17,262,000 15,444,000 13,836,000 + 3.815.000 + 3,426,000 Fortnight (at last Settlement)... 44 43 a3 43 ; 41 44 
Miscellaneous .......... 7,509,000 7,855,000 9,870,000 5.6 000 — 2,361,000 Deposit allowances:—Banks .... 3 3 5 5 24 2a 
Balances due to branches Se ake ; : i iscount houses at call........ 5 3 3 3 3 2 2 
and treasuries ........ 4,246,000 7,646,000 3,280,000 —5,400,000 + 966,000 I i hs 3: 34 3+ 3t 33 2 23 











205.801.000 205 971 000 188,700.00 — 170,000 + 17.101 000 The following is a comparison with previous weeks :— 


NETHERLANDS BANK. Me _ 


* E> ‘ ills. de Bills. 
Dec. 31, Dec. 24, Jan. 2, Last = 3 Bank Bills Trade Bills 7 
a= ° 
Assets —_ _ _ — Last 7 == 5Months + Months.6 Months 5 Months. 4 Months 6 Months. 
Coin and buillion—Gold 10,081000 10.081.000 8,425,000 sc + 1,656 900 . = : 
Silver 3,039000 2982000 4,088,000 + 57,000— 999,000 1909, % % % %  & % % 
Discounts and advances 12,346,000 11,730000 13,130,000 - 616,000 — 1,784,000 Sept.17.. 4 § 1 Ih a 23 1g 2 2 EHS 
i} LiaBILITIES 24..1 lz 23 2% “9 23 
Notes in circulation .... 24,666,000 23,769,000 24415,000 + 897,000+ 251000 Oct. 1..1 2 26 Fy 2 24 2 23 3 
I 5s ncevansneskns 458000 459000 398000+ 8000+ 60,000 8.. 1% 14 24 Ph 2 $3 33 | 3 24° 
' 15..2 3 it 3a 38 3 ;. 34 5 ; 
22..4 44 t 42 
. BANK OF ITALY. eae i 3 a a 4 
Dec. W, | Nov.80. | Dec. 1 amass ——— | Nov. 5..42 5 | 4% 44 5 i 
1909. 1903. 1%8. Week. Last Year 12. 43 4ve 48 4g 4k SR SR aj 5 4 4 
AssETs. £ £ £ £ £ 19..4 4 4, 3 3% 5 4 54 L 
I hic.sscuicwmins 42,557 000 42,505,000 42143.000+ 52000+ 414,000 2%... 44 3A Sa 3 SH Oh HO CS 
Inland bills ............ 15,969,000 17,075,000 14,503,000 -1,104.000 + 1,466000 | Dec. 3..4 JA 3g 53 58 Skt 4 4 44 5 4% 
Foreign bills ..... eeesee- 2711000 2,671,000 2,858,000 + 40000— 147,000 10.. 33 Std 38 St sh 4 49 | 4 44S 4 
NEE. exesiinasinns 4,761,000 4,555 000 2,942,000 + 206000 + 1,819,000 17...44 ste 4 3f 34h 4S af a 
Government securities .. 6,793,000 6,785000 6,792.000 - 8,000 + 1,000 22. 4 33 3th 52) 38 4e 4b 4 414% 4% 
Other securities ........ ae 1,297,000. ss ee 34 58 4 43 | 4 @#\4 & 
LIABILITIES. 1910 : . 
Note circulation ........ 56,434 000 57,547000 £4 781 000 —1,053,000 + 1.713.000 | Jan. 7.. 2% 3% 3% 3s 4 4 7 
Current accounts........ 2,436,000 2,314,000 2,938,000 + 122000— 502,000 e f aid 
Deposits at notice >i 4.493000 4,9'9000 5.174,000 — 445000— 681.000 on ae Cae Apereptngeenens tpaeentg eT 
BANK OF NORWAY. The following is from Messrs Pixley and Abell’s Circular, 


Dec. 5i, Dec. 22, Dec 31, Last ‘dated January 6:— 


Discounts and advances. 4811,000 4,153,000 5120000 + 668,000— 3¢9.000 


, ry +} r rani f ) 
een aed January 11th, falling rapidly from that price unt il January 


LIABILITIES, . 


einen . n May some «¢ mpetit ion from France raised the quotat 








U.8 Gcvernment de 
eer 302,000 352000 1,754,000 — 50000 — 1,452,000 


Busrave (Specie & Notes) 59,824,000 61,Ci6 000 70,236,000 —1,192 000 —10,412,000 


of October, France and Germany took up the running 
Meanwhile, withdrawals of sovereigns, from the middle 0! 








Excess of actual reserve 1,258,000, 2,050,000 4,193,000— 792.000 — 2,955,000 ' on an increasingly large scale. As at the same time bar 





1909. 1909. 1908. Week. (ast Year Gold —Bar gold, fine, 77s 9d per oz standard; United States gold 
AssETs, £ & £ £ £ coin, 763 5d per oz, nominal; German gold coin, 76s 5d per oz | 
eee rset rn aacanaponaess 141,000 1,767,000 1.747000 + 74,000 + 94000 nominal; French gold coin, 76s 5d per oz nominal; Japanese 
foreign bills .......... 1,527,000 1,361000 i,270000— 34,000+ 57000 yen, 76s 4d per oz nominal. : 
Foreign Government se Silver—Bar silver, tine, 24;;d per oz standard; ditto two | 
eo EY oma ote O00) a SSO . + 90000 months’ delivery, 24 j;d per oz siandard ; cake silver, 264d per oz. ; | 
Discounts and loans « sees 2792000 2,789,000 2,667,000 + = 5,000 + 125,000 Mexican dollars, numinal; quicksilver, {9 15°, 3 per cent. 
Notes in circulation .... 4,267,000: 4,377,000 4,007,000 — 110000 + 260,000 discount. 
Deposits ot notice .... 441,000; 518.000 471.000! + 125.000 —_ 30,000 Messrs Samuel Montagu and Co., in their annual bullion 
NATIONAL BANK OF DENMARK. letter, write as follows : 
- Dec. 31, Nov. 30,| Dee. $1, _ Last 7 GOLD. 
AssETs “— — — — mn pe The vear opened with a good demand for bar gold from 
Soin and bullion ........ 3,833,000 3834,000 3884,000— 1000— 5100 France, and the price rose from 775 10 sd to 77s 103d on | 


foreign bills ......... 753000 1,081.000  ¢€01000—-222000+ 188,000! 25th, rae the Bank of England came into the mark t. | 
Securities ............ . 452,000 430,000 240 000 + 2,000 + 152,000; The minimum of 775 od was touched on January 29th, ane’ 


Notes in circulation .... 7,098,000 6.706000 6,862,000 + 392.0004 236000 ‘He Bank secured the great bulk of the arrivals until 
Deposits .............. 810.000, 801,000 1,054.000+  9,000— 244,000) bei: nning x of ag 1, when Austria became a pure haser, and | 
- | maintained the price a fraction above the minimum. Ei urly 
NEW YORK ASSOCIATED BANKS. p see 


— — ‘an we sities to 77s gid. Towards the close of this month the price again | 
Assets. £ £ £ £. e |_| eased to 77s gd, and the Bank had the field practicall) val 
RD sn esns: vette ee ee ees steer on praeas ca poe pen - ae itself until mid-July, when Austria re-entered the mar 


. . . . . . 
Loans and discounte ... . 238 922 000 239,495 000 254,644 200 — 574,000 —15,722000 Without raising the price. In mid-September a strong Ru = | 


incmmeeme seein entenenl seceeene sian demand, consequent on large cereal crops and railw2) 
eee . ¢ We A 2,00) + 2 a Pf a a ation | 
Met deposits (inc. U.8.) 2,00 423000 | loans, rushed the price up to 77s 114d, the highest quotation 


Government deposits). 254,346 000 235,946 000 264,174 000 —1,600,000 —29,828,000 Of the vear. This demand previ led until, at the beginning | 


Legal reserve............ 58,586,000 58,986 000 65.043,000 — ‘400,000 - 7.457000 | >€ptermber on, had been made for Egypt and South Americé 


eee nee eee eet 


-— 
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id was being mated to the Continent, 


| eland raised its official rate of discount from 24 per 
eent., at Which it had remained from April ist, to 3 * 


cent. on October 7th, and to 4 per cent. and 5 per cent 
each successive week. Failing the desired result of 
gold from abroad, the Bank decided to compe 
r gold from the Cape, and thus to stheation 
< position until control was regained, and gold flowed ix 
, abroad early in November, chiefly from France Be 
Holland. The necessary effect bei ng produced ; it last, the 
Bank directors reduced the rate to 43 per cent. on Decem- 
ber oth, and from that date neither influx nor efflux call for 
oocial comment. About the end of November the amount 
India Council bills and T.T. proved insufficient to meet 
the demand for remittances to India, and the exchange 
nks were compelled to ship large quantities of sovereigns 
m London, Egypt, and the Continent. The average 
rice Works out somewhat lower than that of the a 


gainst 77s 10d per ounce standar¢ 


SILVER. 


acting’ 
’? 


the ba 


year : 778 9.3d, a 


A retrospect of the year is singularly uninteresting in 
ard to price. During the first four months the mpi 
rages of the cash quotation kept withi n the narrow 
limit of about five-eighths of a penny 3-226 and 23.834— 
nd those of the concluding six euiiinces, 351 and 24.030 
show a slightly wider difference. The highest prices of 
the vear were reached in the remaining two months, May 
and June, the averages for which were 24.342 and 24.166 
respectively. The highe st quotation of the year was 24]d 
on May 5th, the lowe ‘st 23;',d on three dates, viz., March 
sth, 26th, and October 30th; the net difference between the 
During 


rou 
rea 
‘ 


ny 


<i 


rhest and lowest of the year is, therefore, 143d. 


toms 


——$$—$ $$$ 





h 2 1- £ ry ' ° i . 
P Yr) VP? y r Tiohele : 
th Bank or seven Mon ths the average i rward price Was slgntuy above, 


and during the remainder s] zhtly below that for cash. The 


difference between the two daily prices was rarely large, ex- 


; 
cept in the early part of Januarv, when the cash steod for 


a week or so— ;<d to 7d higher than the forward price. 
Not only does a general view of prices reveal the narrow 
Be < so base va} } +} ‘ +} } 

ames Within which the quowation moved, but we notice that 


and an abso- 
times was created in 


In certain periods fluctuat ms ceased entire lv, 


lute record for immobilitv in recent 





; ; 
August, when the price stood at 23id for eight successive 
ie 32 

Working days. 

More or less thri ughout the vear there has been a pro- 
‘ 

y wiantnnt 3 ‘ i - nis 
longed contest between India and China; this appears to 
} hh; ” - +} +; 1 pad Bie * ° 
be the emet reason tor the exceptiona! stability of price. 
} 


issue so doubtful that this year has not offered 
encouragement for speculators on this side. 
ever, where it is customary to work for smaller margins, 
the bazaars enjoyed their usual gamble on the prospects 
of the monsoon, which on this oecasion exceeded the utmost 
expectations. For instance, the cotton crop made a record 
of 5) million bales, and at the high price of cotton the re- 
cord is still more noteworthy. Germany and Russia 
bought during the latter half of the year, but neither France 
nor the United States of America have been much in 
evidence. Apart from the Cobalt Mines of Ontario, there 
is little need to comment on the world’s supply. No great 
strikes, combines, or fluctuations in the value of other metals 
have affected the output. The sole point we have to con- 
sider is by how much the aggregate is being swollen from 
this comparatively novel source. 
Although lower-grade stuff is now 
Canadian contribution has still been 


‘yy , , 7 ‘ 

Nhe opposing forces have been so well matched and the 
much 
In India, how- 


being worked, the 
increasing, and it is 








HOME RAILWAY TRAFFIC RETURNS. 








Div. % Receipts for Wee« 
Revenue lst Half, 1909 a Ended Jan. 1. 
nnum 2 > ev wes 
. z% 2s 
Sg to Name of Railway. ee 34° 32 Fy 
Gross Work- Fixed =} =& z3 si ess, 33 Ses 
Re ing Ex- Ch'rges =~ ae tas eg mie 
retpte. penses &3S 33 ate _& Seo — 
2 £ £ Zi KNGLISH AND WSRLSH. £ z £ z 
F9.,510 42,024 35,125 3 14 BakerStreet and Waterloo ; 3,48) 3,67) 
305,980; 900,047, 95,106, 7 | 6 |BAREy ..ccccccccccccce es a aie 11,236 11,782 
: as nil. nil. oe and Merthyr... F 762 «(1,403 2:65 2,324 
142, ms 93,307 64,947 nil. nil. Cambrian ..............-. 1,945 2.208 4,154 3899 
$1 69,602 21,283 34 3 Central London .... as 6,923 5,385 
57,795 36,045 .. ¥ Charing X,Bustn. Hamp 3,965! 3,825 
39,975 36,181 id ly City and South London os ts : 3,814 3,872 
124,625 105,820 IE ncansundiadaanesens 2,060 6,08: 8,141 6,521 
1343,669 823,479 A nil. Great Central ............ 23,000 44,000 67,009 40,600 
 1779,832 897,342 : 14 Great Eastern ............ §¢,900 39,406 90,300 81,200 
) 1903,903 774,997 3. Great Northern .... . 42,700 51,600 93,309 89,200 
21,040 22,970 ail Great Northern and C ity. 5 : , 1,533 1,643 
73,404 59.25 3 1 Gt.Northn. Pic. &Bromptu 6,06. 5,700 
7 4288, 118 1601,97€ 7 34 Great Weatern............ 122,00€ 93,009 221,000 204,000 
95 187,059 110,898 29 15 Hull and Barnsley........ : ; 9,249 8,573 
1'1732,375 815,018 3: 34 Lancashire and Yorkshire 39,000 65,501 105,501 95,904 
4/63,420 2574,687 6 4y London & North-Western 116,000 126,000 242,000 226,000 
1729,493 628,501 7 34 London & South-Western 58,200 23,300 81,500 74,600 
973,427 452,461 7 27 «Lon. Brighton & 8. Coast.. 47,499 13,709 61,208 58,445 
176,930 65,519 7 3. Lon Tilbury, & Southend 7,997 2,242 10,229 9,499 
30,765 2,213 6 6 Maryport and Carlisle. .. 733 1,361 2,034 2,021 
193,24) 211,429 A 1 |Metropolitanm .......c0.0- 16,133 1,224 17, 357 16,7. 
148,996 141,381 nf). nil. Metropolitan District .... —.. 0,6°9 9,493 
3751,159 1490,978 54 44 Midland .................. 72,000 133,000 202 000 204,000 
’ 3124,514 911,238 6 5 |\North-Bastern ..........:. 57,847 214,660 172,507 151, 64 
239,006 87,589 34 4 verte been aes “fait - Me oben taal 3 Pee 
\) 10 © . Staffordshire— pce) 5,467 66 8,134 
201,123; 128,008) @g | 35 | { eee] tee en TeMOl Lees 
. ; 22,051 5 5 Rhondda & Swansea Bay 903 1,272 2,180' 1,843 
182,754 103,546 32,676 8 9 Rhymney ................ es "6,002 5,398 
= oe aon } 8.-Eastern & Chat. Rail. 62,321 14,429 76,759 77,310 
OU,te, SORT) Gh | GS TU Vii cccccccevcceces 5,522 16,897 16,419 15,873 
; Scortca. 
1187,272; 470,657: 3 | 3 |Oaledonian* .............. 37,802 48,779 86.581 77,395 
202,427 274,042 33. 34 Glasgow & South-Western") 15,409 16,118 31,527 28,542 
128,329 102,032 33 Great North of Scotland* 5,260 4,100 9,360 €,240 
27,497: 94,788 WS INE cvcnstccossccnes 5,383 2,408 8,73! 8,479 
11,709 635,317 nil. North _—  veelenueeedl 36,163 57,075 93,238 81,368 
RISH. 


Belfast and County Down = 1,645 263 1,939 1,488 
Dublin and 8.-Eastern.... 3,595 638 4533 5,203 
Great Northern .......... 10,915 7,029 17,944 17,534 
44 Great Southern & Western 9,698 9,857 19555 19,274 
3 Midland Great Western 2378 6,494 8.892 9,122 


* From Aug. l. 


126,226 78.923 54,975 
978,752 294,595 97,505 
£92,627, 418,212 190,315 
£°7,908 178,898 123.264 3 


APOE? ak 
Sa 











8 
Traffic (Cost = Aggregate Receipts this Half-year ezate 
per a oad = Potal Miles Open 
oa | = | Passengers, &c. Goods, &c. this Half-year. 
Mile. ' tes 
1908 1908 S 1909. 1008. 1908, 1908 1909. 1908. | 1909. 1908 
oe £ 2 £ £ £ ct a 1 
818 759 108, 911 . a a4 o« 83,090 80,280 4a ug 
176 162 143,108 1514 ; . - 388,742 404,176 66 6 
35 37 13 17,1% 17,645 42,660 44881 59,85 €2,526 61 61 
1$ 16 28,376 «= . . *e ee 2804 280 
787 177 624,201 66 5 a “i we 138,716 181,017 64 Si 
511 430 720,996 ‘ - ‘ «és we 97,995 82,605 ii 6 
526 55: 449,082 334 ee es 85,440 50,319 7 7% 
58 56 58,662 £2 a 30 1,931 ,081 4,59) 8.141 6,521 1389 138 


6 

a 2,089,500 2,042,800 609 609 
7,700 1,238,600 2,890,100 2,920,200 1.2024 1,2024 
a 


110 134 88,892 2lz 
37,700 1 
.745,700 1; 762 700 3,122,600 3,191,700 1,003 


75 64 55,197 654 
94 100 71,395' 9% 


440 529 924,512 2 a ee 35,728 35,380 4 
635 542 821,285 : ; 4 142,595 136,466 3 
74 75 42,789 1294 3,552,000 3,611,000 3,486,000 3,479,000 7,048,000 7,090,000 2,959 2,929 
83 10« 111,255 544 ; : 322,737 302,028 93 9 
178 163 117.742 904 1,345,971 1,343,872 1,792,016 1.667.828 3,088,987 3.011.700, 592 S854 
123 129 68:876 1332 3,523,000 3,571,000 4,255,000 4, 225,090 7.778.000 7,797,000 1,9644 1,953 
79 77° 591537 134 1,783,100 1.794.900 760,000 758,200 2'548,100 2'553°100 1,022 1,0194 
125 123 74,964 104 1,333,034.1337,960 445,362 445,456 1.778.396 1.785.416 (487 

125 108 72,064 112 z j 324,252 299,706 81 “a 
50 50 21,960 1424 ; ; # s, 57,181 56.832 414 418 
222 204 218,459 39, 395,890 396095 31,849 30,972 427.739 427,067 78 79 
442 365 518,777 18 - “i ae a 261,028 244,488 26 24 
143 152 85,961 63 202,000 234,000 1,4114 1,4074 
101 90 49:73 1702 1,773,460 1,780,064 3,507,184 3,340,309 5,280-644 5,140,353 1.704 1,668 
519 656 311,149 121) ; 210,240 213,829 154 184 
G8 60 GAAT3 gx f 140,340 145,932 308,784 307.378 gaz ong 409.573 206 2 


12 11 40,346 5 : 33,080 37,763 
70 66 61,972 C37 22,365 41,309 40,364 «61,406 962,729 Sis; 31 
ss. — 2133 és 175,064 146,439 76 76 


117 3°64 ie 70 62,321 63,303 1%,429 14,007 76,750 77,310 654 654 
4 


~ 
ow 
.& 
o- 
4 


i32 13 88,807, 753 120,150 130,016 366,568 395,895 486,518 525,909 124; 1244 
2 78 $9,755 §3} 7:4,285 777,778 1,186,949 1,190,610 1,941,232 1,968,380 9604 959 
70 «(71 Mus 57 ee se ‘ 770,675 769,992 445, 4443 
7 35 «21,495 60 ia a vi + 208,060 218.153 5M 536. 
"7 16 14,865 3&4 ee ‘ oe 241,904 1,464 492, 4 
70 61 «55,627 66 a re ‘i 2, 088/869 2,117,662 1,Suld 1,321 
244 OD es 61,844 59,163 21,089 22,307 82,933 &1,870 80 80 
28 32 19,400 14% 108/512 106,583 39,114 36,939 143,526 153.532 160 160 
33 «22 16,938 125 . ee 540,205 527,725 543 543 
17 19 14,906 10 400,597 387,616 578,457 368,806 779,094 756,422 1,121 1,121 
14 10 13,877 423 . oe 4 320,309 3!46,.332 80" 598 


a On Arbitration Preference Stock. 











a 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=e Receipts. Tota) Receipts 32 Receipts Total Receipts. 32 Receipta. Total Receipts. 
Name. ts _ ” — Name. tz : Name. c= 
. ad 1909. | 1908 1909. | 1908. es 1908. | 168 1908. | 1908. “st 1909. | 1908. 1908 | 1908 
iNviay & COLONIA L . . . , ". — Con. £ £ x £ AMBBICAS. — Con) £ £ £ z 
Asam Bengal Yee. 4 2466 CI. 146458 1SE6IBContL Argentine Jan. 1. 63,052  #5,012 2,235.93 2,38:,576 Baltimore & Ohio Nov. 1,479,335 1,261,236 7,446,766 6,598,275 
Bengal and N W 4 23,512 97/566 347310 402.394 C.Urug. of M. Vid : 12.715 11,617 294,31¢ 262,771 Chesa weake & Ohio Der 14 ! 15,436 103,642 2,843,511 2.4%, 751 
aq! Nagpar tl 36,46 36,633. 710,133 726,200 Cordoba & Rosa. 2 £500,295 1481066 138,570 Chic. Mil. &B.P. vet. | 1,320,661 1,269, 360 4,722, 137 §,488.909 
Bombay, B, &C.1 95 3933 25'800 604666 563866 Cordoba Central 19 5,065 4,365 246.69) 296.740 Denv.& Rio Grande Iie. 21, 76.660 " 73,980 2.311,940 2, 40,520 
Do State Lines 25 -30,800 33,400 687,733 708,533 Costa Rica ...... Nov.13 6,748 $779 124,099 102,183 Erie... Het. 1,076,017 979,281 3,776,908 3 558253 
— 4 18.989 20315 415'634 407,045 Cuban Central .. Dee. 25 7,94 5,069 132,608 119,132Great Northern .. Nov 1,192,43/ 1,134,712 6,181,068 5,333,982 
Qanadian Northn. 31 65,180 50,920 1,357'820 1 127,620 Egyptian Delta.. Nov.3 10,384 6,417 159,652 166.361 Illinois Central Now. 1,084,297 1,014,832 5,124,496 4,806, 328 
Panatian Pacific. 21 374,600. 319,400 9,415,400 7,684,800 Entre Rios ...... Jan. 1 8,10C 8,000 172,157 149, 913 Louisvi. & Nashvie. Dec. 21 206,711 168,282 4,898.70 4.4¢9'203 
Rest Indian .. 31 205,666 179,856 2,556.800 2,713,866 G. West. of Brasil 1 91922 G31 9.922 3.131 Missouri, Kansas. Nov. $86,687 $653,612 2,371,717 2,315,698 
ot Canada. Now 21 Tetsaae 136,802 2,863,903 2,652,272 Inter. of Meaieo Dee. 31 $175,400 $172,320 3 ,248,126 3,129,510 N.Y. Central and 
. In‘ian Penin. Dec. 31 226,926 190,465 2.082.397 1.772.168 Leopoldina .... Jan. 1 1,392 2,205 1,392 2,205 Hudson River .. (rt. 1,777,806 1,626,353 6,812,936 6,18 
lian Midland. . 31 36,033 33,358 |351,544 '337,615 Mexican ........ Dec. 31 926.000 $193,300 5,964,200 3,414,500 New Orleans, N.E. Nov.2! math 400 12,400 262,600 225 B06 
Adras & Southn ’ ’ oe Natnal 14 $387,844 914,167 1,944,526.1,861, 758 Norfolk & West Oet ‘ are £05,933 2,310,601 1,982,477 
gat theaste Dee. 11 43,736 42,838 934,251 893,018 Nitrate Rails.* 15 28,953 24, 460 512,589 £47,277 NorthernCentral..@et. 245,061 223,141 872,195 794,715 
quetee Genta : 28 5,791 5,676 116,183) 110,537 Ottoman ....... “Jan. 1 $.278 5,557 198.955 189,556 North Pacific...... Get. 1,558, 616 1.416.813 5,798 273 $117,244 
h Indian 4 131806 13178 64S'260 G01'644 Peravian Corp. Nev, . $342'379 $778/229 3,899,309 3,986,720 Pennsylvania. Get. “988.809 "794.248 3.002.214 006 
Seth ern Punjab 18 4,335! 5,542 85,591 129,552 San Paulo Dee. 12 28.775 34,496 1,324,044 1,007,959 Philadel.& Reading Se; 735,520 677.276 2,066,150 1,863,349 
Foraiay ’ = ee Tntd. of Havana Jan. 1 26,440 19.881 416,597 357,873 Southern Pacific (et. 2,530,840 2,213,971 9,262) 384 8.220'598 
“ oct West. of Havana {  “O085 4,095. 130,128 150,645 Southern Railway Dec. 14 217,710 "206,125 5,276,171 4, 796,412 
8 as... Jan. 2 21,600 18,000 1,580 2600  AMBRICAN. St. Louis&BenFran ‘it. 765 753 703,546 2,866,527 2,564,606 
Bas “pnthere 2 95,065 91,732 2,191,390 2,070,213 Alabama Great Texas and Pacific. lee. 14 13.718 69.116 1,455,011 1.390.032 
Bae pater 2 43.9:9 8,342 1.123.572 1.073.157 Southern. Dec 1$ 14,551 13,495 369.663 325,376 Union Pacific Cet. 1,778,076 1,535,161 6,494 844 5,763,111 
A. & Pacific 1 77,474 78,37: 1,857,064 1,879,962 Atchison Topeka (ct. 1,882,869 1 655,663 6,975,847 6,142,555 Wabash .......... [vee 21 109,064 96,272 2,826,274 2 538,237 


* Two weeks. 
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° ° ¢ ° 4 —, nNCrens. f ulatior >~ we 
anticipated that the total for 1909 is in the ne oehbourhood annual ncrease of populatic N, 27,000,000 oune 
ad “s urable news Ct ntinues to come from | Ootaine d, and we thus find that 33,300,000 Ounces js de 
of 25,001 000 OZS. Favourable t : Oninues : | 2 ae oe et = 
m: f } recent. at anv rate, we must take | manded on the score of coinage alone, 
the mines, and, for the present, at any rate, 1us Se a ee, 
A further quantity is called for by the increase of w: 


¢ 28s « “1 + wee hese fioures h | 
account a possible advance on these hgures. S : a . : oe ; 
into account a possibi rdva os Cet e . aie n India and China; both of these countries, espe m~ 
How this addition compares with the increase OF Lle | © ; pees . Sot 7 i 
oe . Sates. 8 + vital to the future | latter, place a large portion o/ their savings in silver. 
asvorld’s population and wealth is most vital to the iuture | ; g re ; ngs ; 
. ag. : : : ; ‘der. The machine-| Some confident anticipation must exist in the minds of | 
of silver; this we now propose to consider. RE TACHI” | : 1 ld tt , | 
a ; ; Indian operators, who have held the large stock of 


like adjustment of international commerce, the struggle for | — om Se ee k of ut 
existence, which leads to strife among the nations, and bars throughout the perio of the year when mon 
so | ~ i } ] ts acainst emer-| Was most dear, that the inquiry for silver will not 
prompts the hoarding of the yellow me al against emer- | c deal : p inquiry for si vill not 
gency, combine to dictate the price of gold ; but silver, | prove sufficient for the aneorption of such stocks, bu 
whether as the medium for small purchases or as ornaments | to an enhanced demand in the near future. | 
ether < os , : A ee i ene Should this be founded on hopes of Indian Govern 
easily turned into cash, records with finer delicacy the vary- | n am on . Ove 
ing fortune s of the poor orders, we can hardly look for anvthing like their effe 
eT } . 


Therefore, if we would gauge tne prospects of silver, we | In the years 1904 to 1907, When, In Consequence Or lores 
must watch closely all that makes for the welfare or other- | buving for Indian currency, the quotation rose 25 per ¢ 
s atu ¥ «hii Libel he " i 2 < ; - : : al ¢ / rae Sa ;. 4 Ee 

wise of the great masses of population, the humble folk, to | above the level of 1903. Two causes must milit 
4 ~geiireaimmniiiiiin mini Miiaiiebienas takes a lean from bare sub-| such a result—the existence of large stocks, and a 
whom an exceptional harvest means a leap trom bat ; ~9 / ma “ig, pe 
sistence to comparative wealth, and whose disbursements | Cautious policy on the part of the Indian Govern 
salad : avoid such excessive purchases as were made on the 
Our c! t attention, therefore, must be directed to the occasion. Should next vear’s monsoon be good, the redue- 
ur ciosest attention, Ti - it. I \ it ‘ os A = ie ‘ Bek ae meats rie I 
East. represented by China and India, where dwell about} ton ino the currency reserves ae make purchases © 
3 : tillers of | Government account not impossible toward the end of 1910. | 
Neither Europe nor America have been active purchasers | 


12,000 





= } 
and investments are too small to be measured in gold. 


one-half of the human family, for the most part 
the soil. : ; a . oe 
. — ° ° oo ‘ ole _ tre a da Se rue awa _ &. = 
The effect of railway development in China in this con- |} 1n 1909) although trade conditions hav ws 7 fairly 
i i t aa 7 . : . s - ¢ ow 4 fy . emayt Snes nNnaAgGe £41 he , a 
nection is most important. At the present time there are | ey a freer demand for coinage can be looked {¢ 
° ° . . . | ¢ » OOmMmmnNne ‘par 
only 9,180 miles laid or projected, 1,533 of which have been gage er year, i 
9 “40° Ss Laie - Thi ‘W Statistics are appended. 
financed by China, and 7,047 by the Western Powers. This A few sta ire appendes 


CF OOK 
~ 
‘ 


is a mere fraction of what will be required for the develop- | MontTHiy AVERAGES. 

7 ' Saal ee 
ment of that country. It is probable tha the ¢ hinest them- | Two Two | 
selves will endeavour to finance and build most of the future | Cash. Months Cash. Months. 


lines, but of each million sterling of capital financed by the | January...... 23°834 .. 23661 July ........ 23-518 .. 23-530 | 
West, it is estimated that at least two-thirds will be remitted | February .... 23-705 .. 26677, August ...... 23°587 .. 23-585 || 
in silver for labour and material on the spot. March ...... 23226 .. 23284 September.... 23:742 .. 23-735 || 
We should also remember that the awake nine of China April ecceccee 25°708 .. 23°711 October...... 23°502 oo arate | 
enact Sat > ‘| May ...see05 24342 .. 24332) November .... 23:351 .. 23-428 | 


by the introduction of machinery and the opening up of its 
hidden resources will result in vast addition to its internal 


June ........ 24166 .. 24168 December.... 24030 .. 24045 
Averages for the year based on the above—Cash, 23-726 ; 


ata® +} } o> er ‘ “o> nt ¢ ord ] n +] “ 
weailtn wealth, be it noted, at present recordec n silvet 
I two months, 23°727. 


that the hand-workers, hitherto content with copper cash, | 
will demand more than starvation wages, and thus necessi- Messrs Samuel Montagu and Co. write on the silver |! 
tate the use of more silver. Nor must we forget that in| market during the week as follows :—* This week, owing to |! 
China we are dealing with huge figures—r1s a head on a} holidays in the East, there have not been quite so many || 
population of 450 millions means an amount of silver almost | buying orders, and the supplies have been ample to meet the 
equivalent to the world’s annual supply. | large requirements of the Indian bazaars for the January 7th 
To sum up, development, railway facilities, and a cohesive _ steamer, which is expected to take about £400,000. To-day, 
Government in China, though slow in coming, are powerful | the bazaar demand having been filled, the tone was-a little || 
factors to be taken into account as to the future. | weaker, and we quote 24,,d for both spot and forward. The || 
lust not be assumed that, even if a gold basis were | market cannot fail to remain healthy in view of the continued | 
” fixed in China, it would seriously affect the need for | diminution of stocks in India, Shanghai, and London. In 
ver. We have an example in India of such a change. | Shanghai the stock of sycee is 13 lacs lower than last week, 
The closing of the free mint for silver did not have that | and in Bombay the daily offtake remains at 180 bars. It is | 
effect, for during the 15 years preceding the date of the | fairly evident that the Indian ‘bear’ account on this market i} 
change 1,050 million rupees were coined, against 1,011 | has almost, if not entirely, disappeared, and the operators || 
| 






to 
“4 
Sil 





millions in the 15 subsequent vears. Remembering that | formerly ‘bear’ here have veered to the‘ bull’ tack. The |! 
a very large proportion of the earlier total must have been | quotations to-day are jd below those quoted a week ago.” 


melted down for jewellery, &c. (the value of the rupee, The India Council on Wednesday offered for tender 
coined or melted, being about equal at that time, whilst | Rs.10,000,000 in remittances on India, and the applications 
1 ‘ later period the operation would involve a loss of, | amounted to Rs.69,670,000 at Is 4;,d and 1s gid. The 


“ft th, ly 


' ' following statement gives the result of the sales from the 
cance entirelt. | beginning of the current financial year :— 
In regard to our great Dependency of India, there are two | ; Rs. £ 
; ; alee April 1, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 


Osperityv of thai 
i 


‘ . the pr 





country, and against the risk of famine. Inasmuch as the April 1, 1909, to December 29, 190°...... 239,823,055 .... 15,990,395 
: Week ending January 5,1910............ 10,215,916 .... 685,806 
en | 


I 
the 15 years since the closing of the mints, over and above 256,036,971 .... 16,676,203 ‘| 
th ‘ | 


t) f Ind imported ; ut 4.62 0.01 f silver 
waotives O! Naa LTWpPories ADOUL £.62,000,000 OF Slivel 








he £.4 0,000 required for coinage, it is evident that the Allotments since last week :— 

8 4..: +} fT : 1 ig al + | i Rs 

-D 1 the native musi have « % rect bearing ‘ a 

weil ny of . ! ‘ € a very dire Waring | Monday ..... ° 213,915 in bills on Madras ...... oe. At 1s 43d. 
upon siiver itseil. Sis 118 j Wednesday .... 297,500 in bills on Caleutta .......... ) At ls 444. 

In the vear 1906-7, as a resul i irrimation, a net revenue o» cose "ee bills on Bombay .......... + About 2 %. |} 

\ : | . . . 9 sbee 60,000 in bills on Madras.....,.. ) Abovein full 

ee ee ‘ . mang S, no. fron m aenendi. | ' veeseeee Above in full. |} 
acet ued To the state of me ' Z£,50 10 , Irom an expe ndi ; ey aoe 5,905,000 in transfers on Calcutta ....__ ) At 1s 4 3-324. | 
ture n previous vears of on) 5 m 1] ws, an 1 an area of 0 ones 1,591,000 in transfers on Bom bay eerie About 2 % | 
36 million acres was brought into cultivation. Since that! , — 1,400,000 in transfers on Madras ...... J Above in full. | 
. . a. - ; > ! 7 +: i ? a pte ey: 1 Thursday cones 15,000 in bills on Caleutta.......... At ls 4ad. 
date much larger sums have been laid out each year, an [he amount to be offered next week will be Rs.8,000,000. 


the subsequent retur) ve expected to increase propor- 
. = . . . 


The movements in the spot and forward prices of bar silver 





tionately. | It is stat it, owing to irrigation, the | ffom day to day during the week have been as follows :-— 
monsoon is becoming of less importance to the W he at crops, Cash. Two Months. 
and that much now depends on the after-rainfall in June. d d 

\ second influence for good is the extension of railway LSD -ttnieieisinandeuwaaenes 243 cee =A 
mileage, by which is afforded a readier market for produce, | oh. Sekeundeereuhsvckueneuss 29.3. coon 243; 
and a speedier means of alleviating the distress caused by 1 4 cecccccccsccveccececcece 244 ose. 24d 
local famine. 19D ceceeeeecseecceeseseecee 24$ 2... 249 

It would be of extreme interest if the irreducible minimum | 9G ssecceceereeerereesecees 24 2... 245% 
of silver actually required by wastage and by the increass 1 ccccccccceccccccccscccce Gis ke 2436 


used in the industrial arts for jewellery and manu-| poration has been opened at Kwala Lumpor, Federated | 
ue that any approximate estimate is | Malay States. 
quite impracticable. | A new branch of the Commercial Bank of Australia has 
On the best authority available, the loss by wear of silver | been opened at Albury, in the State of New South Wales. 

coin is about 1o per cent. in 43 years. Taking the value A branch of the Bank of Adelaide has been opened at 
at present prices of the world’s stock of silver coin at! Bligh, South Australia. 

2,700,000,000 ounces, the wastage amounts to about; A branch of the National Bank of Australasia was opened |) 
6,300,000 Ounces per annum, adding 1 per cent. as the! at York, Western Australia, on the ist ultimo. The Mount 


f population could be ascertained, but data in regard to the | A branch of the Hong Kong and Shanghai Banking Cor- 


iactures are so Va 


i} 
i} 
HI 


on 








































































| Paris 

Dit 
Mars 
Amst 

Dit 
| Berli 
Ham| 
Fran| 
| Vien: 
| Antw 
8t Pe 

Mose 
Geno 
Madr 
Lisbo 

Rwitz 











sete 


Ke 


(a cone ACRE tek oo 


reat 
LORS 


a 


rbilaseaceanree 


=i 


eet 


| January 8, 1910.| 








THE 


Morgans branch, W.A., was closed for business on Novem- 
ber 30th last. 
A branch of the London County and Westminster Bank is 


| now open at Caxton House, Westminster. 


{ 
! 
1] 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
WITHDRAWALS. £ 
Straits (ear- 
marked)...... 
Wed., S. America .... 
Thurs., Continent .... 
» Do (taken earlier 
in the week) 
»» Buenos Ayres .. 
»» Set aside for 
Straits Gold 
Standard Re. 
serve 
Thurs., South Africa .. 
} 


942,000 ” 


ARRIVALS. £ 

Sat., DAS ecccccceccce 252,000 Tues., 
14,000 
50,000 
500,000 


375,000 
200,000 


Met efflux ...ee- South America 


1,194,000 


Tenders for {4,000,000 in two and six months’ Treasury 


1,194,000 


bills respectively were opened on 5th inst., and the total 
£3,953,000. Tenders for 
months’ at 499 9s 11d received 93 per cent. and above in full, 


amount applied for was 
while for six months’ at £98 os 1d received about So per cent. 
and above in full. 


for two and £3 1s5dfor six months. The following is a state- 


ment of the Treasury bills outstanding, exclusive of those | 


issued privately :— 











Average Dateel 
Date. Amount. Rate of Duration. M.: min 
Discount. aturity. 
£ £sd 
|| July 22.....06. 3,000,000 117 6 = 6 months Jan. 27,1910 
Oe ee 500,000 |! 319 5 3 months Jan. 28, 1910 
CN Me atatn 3,000,000 2 3 8 6 months Feb. 9, 1910 
| Ds Bivineves 3,000,000 | 4 1 9 3 months Feb. 10,1910 | 
L; enaapeeen 3,000,000 2 311 = £46 months Feb. 17, 1910 
eee Waeres er 5,000,000 _ 317 7 3 months Feb. 22, 1910 | 
Sakae anne 5,000,000 | 31411 | 3 months Mar. 6, 1910 
| ee 1,800,000 315 7 3 months Mar. 18,1910 | 
Maivanus 2,500,000 _ 2 510. 6 months Mar. 27, 1910 
| eivcinta 2,500,000 1 311 8 | 6 months Apl. 28,1910 | 
7 sé 1,700,000 3 4 O 6 months June 18, 1910 | 
Jessccces 1,500,000 _ 3 1 5 . 2 months Mar. 10,1910 
catecweas 2,900,000 219 4. 6 months July 10, 1910 


- TOMA dccuns 31,000,000 


| a | 
| 

| 

: 

| 

| 








LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Usance. — 
Jan, 4, Jan, 6. 
Hixtnissenineente eseeeeees Cheques 25 164 25 18; 25 16% 25 183 
SN ngueadupaacacie eeseeeses SMOnths 25 263 25 414 25 36% 25 413 
Marseilles ......... Crvesvsvees do 25 36t 25 413 25 363 25 41} 
Amsterdam .........ccccece eee. Cheques 12 2 12 23,12 2g 12 = 23 
p Disto Ssineedeendscennne Smonths 12 4 12 44 12 4 12 4% 
| a pieedseneaedecees éteseweas s 20 € 20 69 2 64 2 68 
| ears Shc eeNédsNeRCeKen Seese " 20 65 20 69 20 64 20 &8 
Sf SMRMOES os srccscecaveces ebiai . 20 65 20 69 20 64 20 68 
1 Vienna and Trieste ........ eae Me 24 32 «24 «366-24 «31 Oh 35 
| Amswerp.......cceceececeee ead - 2 45 25 50 25 45 25 50 
| pt Petersburg eSceccececs os 242 25 242 25 
QescOm essere nese eeees 2 24: 25 244 25 
|| Genoa, Naples, &c, ... » |S 57k 25 624 25 57h 25 624 
Madrid, Barcelona, &e, e 434 433 432 433 
—. CNnSSG6ERGC< - 462 468 46)". 46t4 
NN i xs h buat ccea ea eans ° 25 432 25 483 25 453 25 483 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
- : — — 
Rates | Rates 
| Latest ; . Latest : 
1} of Ex- Usance. of Ex- Usance, 
i] Dates. change., , Dates. change. 
l] ise Jan. 7 25173 Cheques Lisbon ...... Jan. 6 47% Atsight 
il a — 6 Ba pm Madrid ...... - 9 26°98 » 
i ul — 6 12103 Short. Italy ..... o- — 6 25°30) ” 
ll op — 7 20-44% - Rio Janeiro... — 6 158d 90dysat 
1] Ha 7 20°26 3 months Buenos Ayres — 7 4843d 90dysst 
i 1 6 20434 Short. Montevideo... Dec, 10 52% 90 dys st 
Hy — §& 20°44 ” Calcutta .... Jan. 7 holiday teleg’ph 
os & 24°124 ~ Bombay 7 holiday transfer 
iy we 6 93°724 3 months Hong Kong... — 7 1/94 - 
K — 7 484% | GOdays Shanghai....);— 7 2°42 " 


OTHER EXCHANGES, 


SOUTH AFRICA 


London on S.A. S.A. on London. 


Laat ttteeeeees 8% dis.) Sight ...cccceccecee 9% dis. 
160 Se lepeesoese ly ” ” 30 days eee ee ee eens a ” 
i #U i Te eee lj ” ” 60 ” i 4 
Rg seers 34 “. ee eee | ee 


eee 


ECONOMIST. 


two | 


The average rate of discount was #2 19s 4d | 


a eahsaaneneatiiniamsntemmnemnintina oc 
Sees aSSnrnesassspssassionstionanonoomnomsaeennenpaiontnseaanonnsesnanassaloSSSSONGnINDSaNNNEAD” 





AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
“as CMG ciccaae Par. ued Cec cceanes 100: 
| 98 On Demand... Par 994 On Demand.. 1003 
97 ae Gi cedas = 994 SO GG .ccévec 100 
972 Git dwcuws se 98} 60 djs ccccce 993 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


Bank 
Rate. 
ce 


Open Open 
Market. Market. 


% % AO % 
Paris ...... 3 Jan. 23, 08] 2} Genoa...... 5 Jan. 27,'08)] 4} 
Berlin...... 5 Oct. 11, '09) 34 Geneva .... 34Jan.5,'10} 34 
Hamburg .. 5 Oct. 11,'09} 34 St Petersbrg 5 July 9,'08}nom 
Frankfort .. 5 Oct. 11, '09; 3,5 Madrid .... 44Sep. 24,'03) 44 
Amsterdam . 3 Oct. 13, '09} 25 Lisbon .... 6 Jan. 9,'08) 5 
Brussels.... 340ct. 9,'09' 27 Stockholm... 5 Oct. 11,’09] 5 
Vienna .... 4 May 7,'08} 3: Christiania . 4sFeb. 3,'09) 44 
Rome ...... 5 Jan. 27, '08} 44 Copenhagen 5 Oct. 13,09) 5 

| Turin ...... 5 Jan.27, '08) 43 


| At other centres the latest recorded quotations are :— 

| % % 
New York (call money).... 4 Calcutta, Bank min....... 6 

Ditto (endorsed Bills) .... 5-4 Bombay, Bank min....... 6 


| The following are the standards for gold points of the 


| principal gold exchanges :-— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
2052—5 per mille forus 4.89—5 per mille for us 
20.43— Par 4.867—Par 


324—4 p. mille for us 
2 Par 
1 p. milleagst us 20.33—5p. mille agst ns 


| The latest exchanges are :— 

French ‘‘cheque"’ exchange 25f 17$c, or 14 per mille agst us. 
| German short exchange .. 20m 444pf, or ¢ per mille for us. 
| New York exchange 
'** Cable transfers’ 


4.827—8 per mille agst us 


eorwccccee se + 4.873, or 14 per mille for us. 








THE STOCK MARKETS. 


Pay Day. 
General, January 13. 
Consols, February 2. 


TickeT Day 
General, January 12. 


The Stock Exchange reassembled 
| cheerful and confident mood, with high expectations of com- 
mencing the year with a great show of strength and an accu- 
| mulation of business. But the high hopes have been falsifieds 
| and a week of dulness and spasmodic weakness has occurred 
|instead. The dulness which marked Monday’s business 
developed into pronounced weakness on Tuesday, particularly 
in the Mining and speculative markets, where no support from 
the public was forthcoming to sustain prices at the levels to 
which professionals had raised them. This applies more 
particularly tothe West African market, which suffered many 
fairly heavy declines. The pace at which prices have been 
rushed up has been based on the assumption that the public 
| would flock to secure the shares of mines which are hardly set 
agoing, and which must wait at least six months before the 
| necessary railway is completed. What, however, inspired the 
| nervousness was the letter which appeared in the 7imes warn- 
'ing the public against high prices, and not least significant 
| was the dead set in a group of daily papers. The market 
| recovered, and has remained steady, but the pace is slower, 
| and a salutary check has been administered. In the ocher 
markets, Home Railways have been overshadowed by 
labour troubles in the coalfields and the impending elections, 
but the traffics continue to show an improvement. The 
underwriting of 74 millions of India stock weakened the 
funds on Thursday, and in the Foreign market the ont- 
| standing features are the steady rise in Japanese 4} per cent. 
and the renewal by the Brazilian Government cf its 
redemption. 

British Government Securities.— The Consol market 
weakened early in the week, when the gold available in the 
open market was obtained for the Continent; but the dis- 
bursement of Government dividends and the prospect of a 
reduction in the Bank rate steadied and ultimately firmed 
the market. This improvement in the tone would in all prob 
ability have been maintained had not the announcement been 
made on Thursday that the Indian Government were having 
underwritten an issue of 74 millions of 34 per cent. stock at 
g64. The proceeds of the loan, it is stated, will be used for 
public works, principally railways. The prospect of this large 
block to be absorbed unsettled the market, and Consols show 
a loss of »% for cash and ¥% for account. Most other Govern- 
ment securities weakened, and Indian 3) per cents. were 
marked down 1} and the Threes a point, which brings them 
to the level of the new issue. Colonial Government stocks 


on Monday in most 


| 
| 
| 
| 
| 
| 
| 


' show a firmer tendency on the week. 
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Poreign Government Securities.—The market for 
Foreign Government bonds stands out in marked contrast to 
the weakness prevailing in other markets, and, while the 
tendency as a whole has been upward, the most conspicuous 


- CLosine Prices. _= 
| Last Move- | 
Week. Sat. | Mon Tues. Wed. Thurs.|Friday ment. 
| Vor s, 29% red. 1923 82% 5 ms $23 j 82H H 823 4 828 8 — va 
Do a/c Feb.2.... 824 3 $ 2 82 i § ai 82g ¢ 824 3\— Fs 
| Goar.23% (IrishLd) 84 4 <= eae ; ; 8 844 8344 — 4 
Local e3%Stk HR * * 9% 6 Wt : = 954 §/ 954 § .. 
Trans. Gov. 3% Stk 9%} ; Se 954 } 96% 954 6 49 +1- 3 
Bank BStock........ (256 6 e 256 61° 256 61° 256 61° 256 61 256 61 = 
|| India 34% red. 193] 973 8} <= 74 83 974 8 oe 5 964 3 96 §— 14 
Do voesa sub est 5 | 844 § 4 8344 8344 — 1 
Met.Water Bd.35%B 8849) ww ca 884 9. 384 9f 8 9 8 9-- 4 
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| directors to declare any dividend on the preferred stock was 


American Railways.—The failure of the Rock Island | 





responsible for considerable selling on Wednesday, and } 1e | 
market, which had been weak and vulnerable to any attack | 
was completely upset, and prices slumped all along the line. 
Violent fluctuations took place in Rock Island, which led the | 
rout. At first Mr. Taft was blamed for the slump on his | 
adherence to his original draft and his Message to Conzress, | 
but the flurry was due to dearer call money, and later in = 


week to a feared failure on the Cotton Exchange. 


on the recent 30 point rise in Rock Islands. 


| 
he | 
| Governors of the New York Exchange have not yet al 
} 
| 


features are the firmness ot Brazilian and Japanese stocks. | 


The strength of the former is due to the statement that the 
sinking fund would be resumed in advance of the date 
originally fixed. The result has been that the 44 per cent. of 
1883 show an advance ot 2}. Japanese 4} per cent. stocks 
have been remarkably firm, and the strength of these issues; 
which are secured on the tobacco monopoly, is generally sup: 
posed to foreshadow some change. Russians have gained a 


fraction. 
The iollowing are the latest closing prices, &c., of some of 





the leading stocks :— “ Making-op ” 
-—Closing Prices—, Rise Prices. 
Last Week. Te-dav, or Fall, Dec. 8.Dec 24. 
Argentine 5%, 1886-7 .......... M5 os. SE. en os 0s ages ae 
Brasilian 4% Bonds, 1889...... 88 .. 83t .. + lg.. 86g .. 87 
Bulgerien 6%, 1892....... coccen «GR cw «(OB lee oo ee os 
Chilian 44%, 1895......... e000 95 oe 94 o + b& co Bee Te 
Chinese Gold 1896, 5% _ .. 4h 1, N4E lk + hte 104H .. 1085 
Columb'n Cor. Ext.3 % Bas. '96 464 ae 44x. — 2 oe 4d 20 Fe 
Kgyptian 4% Unified Deos .... M2 «2 M2... .. «. 1028.. w2t 
PTA. cect theennenteeose i x .¢+ & 9B 4. Ftd 
German Impr ria) 3%, 1691 .... 64, ik Oh ok 6s 0s ce ae | 
Greek Mcnopoty, 4% ...... oeee 8 oe re oo SOs Se 
tiungarian 4% Gold Ri ntos .. Soh oe Qlux .. »s os Soe See 
Italian 33 % Rentes .......... M3 «2 1 24x 1. + § oe WSR ., 1S? 
Japanere 4% Sterling ........ Bt ne Slax .. + Moe 928 .. 925 
SS ae 99: «se 1003 + Ib ve MEee BW 
Mexican Conv., 1°99 ..... cocce «6 ORG le SCM ww + 1 ne MAG we WS 
Peruvian Corp.,6% Debs, .... 01k .. lOLf .. + 40 G9R . 100 
Portuguese (New) ........c006 6h .. Off oo + gee 642... 6th 
Rossian Ser. 11.,4% ...... . e4 - Ox «op + 1 io. GF oo BS 
Ste ED a vassencnde “ 1014 ww §=2K2 - + he. Wile. 101s 
Spanish 4% tealed ............ 953 ce (ioe ee 3 oo 
Iurkish 4% Unified .......... 93% . “4 ._T tc OS .. B 
Uruguay, 34% Bonds..... a oe i ao a ee ee 
Venesueia 5%, Dip. Debt...... 553 Max «. + Occ 544 544 


absorb most attention in the Home Railway market, and, 
despite the fact that the 
further increases, quotations on the week have been allowed 


to ease off to lower levels. There seems very little demand 


have filled their books are fidgetting at the absence of busi- 
ness. Great Easterns, however, are one of the few excep- 
tions, the good traffics and the prospect of a better dividend 
improving the quotation. A favourable point is the introduc- 
tion of the stock to the Amsterdam Bourse. This is the first 
of the British railways to be mace an international stock 
and follows upon some strong buying of late by the Dutch of 
Great Eastern, 

The trattic returns cf seventeen princiral English and Irish 
liaes show an increase of {95.350, equal 10 67 per cent., for 
the week as compared with ibe corresponding week last 


£24,040, equal to 128 percent. For the past half-year the 
English and Irish lines show an increase of £14 3.968, equal to 

} per cent., while the Scotch lines for the past half-year 
ann a decrease of { 55.506, equalto 11 per cent. The latter 
are calculated from August 1st, while the English and 
Irish companies commence anew balf year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
| December 31st amounted to / 32,912, on a total mileage of 4 36 
/ 





miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase ot £4,807 
upon the week. 

Subjoined are the latest closing prices of the more iin- 
portant issues as coinpared with last week's prices :— 





| Making up” 
j Clos Prices Kiee Pew 
Last Wee T -Aey of Fe'l Dec. 8. Dec. 24 
Caledonian. .........+.++se008 ° 82 i 83h we + «CS 54 82 
Centrai London Ordinary .... t4 ee ts eo 6:3 +4} 
Great Central Preferred ...... Zit oe Ste lst > 2 ae 
Great Kastern ...........- ° 62g oe t3g o + 1 we Clb oe Gde 
Great Northern Deferred ..... 03 2. 428 . 432 45 
Grest Western ..........+++- ee %220¢ .. 12e : L ) 92k S o- 331 
Lancasbire aud Yorkshire .... ees 10h .. o- GO 904 
Lundo.., Brighton, &c. “sat as dot She ce ck oe BS we 
GLoneon,Chathem, Arh. Pref... 674 .. 68 oo © Bee GH... Ole 
London and North-Western .. 33) .. 33 . — 4. 134. 138 
|| Gemcon and South-Wersera .. 52 ~ 34 @ 3. os OH. ac wh 
|| Metropolitan Consolidated .... $o+.. De wm 3. Di. RM 
Metropolitan District ........ e.g. mw « sy Eee 
Midland Preferred ....... oseue t3 oe 65 oo 60s0. ce BaR co Ob 
Do Deferred ........... ovcce t9 ee §s ~— 1 oe 5%... 88 
Sorth British Ordinary........ a es 2 - $.- Ze. 2 
North-Essvern—Consols ......  I5ij .. 504 - 4 oe 1 OF .. ISLS 
South-Eastern “ A” eee eweweee Sig ad 30} = = * i ** Ws 








= 








ays.— The coal-trade troubles and solitic ; = 
British Railways " . | Mexican Rails have been quiet, and although traffics were 


last takings of the year showed | 


on the part of the public for the stocks, and House bulls who | 


| stocks were steady, 


| 


year; and the three principal Scotch lines show an increase of | 





The following are the latest closing prices, &c., of the most 
prominent issues :— 





“ Making-o, " \ 
-—-Closing Prices—, Rise Pricas | 
Last Week. To-Cay or Fall. Dec 8 bec. % | 
Amalgamated Copper ........ 93 SOZ «1. — B.. WO. 2 } 
AwDievu Vol, rehieeenes. Gee \se ae —- £8. Oe. 1a 
Biltimore and Ohio ........6. 121: .. 1203 ..— § 1193 1208 
dec sceus ~— 2 SR, 
Chesapeake and Ohio......... _ 9%§ oe + lk as & .. 
Obicago, Mil ,@8%. Paul, Bik, 163) .. 159° 1. — 4 2. 158); tai 
Denver & Rio Grande Ord. &bs, 53h ae 52 oo Ib. Sle .. 8 
Do 5% Non-cum., Pref. ...... S7x oe 86x «6 — 1 oo 88h.. 89 
Mrie Railroad Com. Stock .... 25  .. ty oo oo 54 wn MY 
Do Jat Pref. ..cccccccccccece 53} oe nm <= ee © oe Sl 
Do 2nd Pref eeerece eeeeree ee 42 . 424 eo T e 405 * 41 
Great Northern Pref.........+. 1474 «2 45h «2. — 2 .. 146 .. 146) 
Lilinois Central Shares........ 152 oo ae oo — 4. 10 .. 351 
Louisville and Nashville...... 162 .. 1624 .. + oe 155 4. 160) 
Missouri, Kansas, and Texas .. -) | ee 51h we + ; oo Whee 
New York Central .... ..... 129g... «27x ww — Bh. 1... mt 
New York, Ontario, & Western SOR ee SOR te te te oe GOR. OD 
Norfolk and Western Common _ 102 co =WOlg «co — Geo Se o- 18 
3 eee (deneveee 93 oe 92 oo — 1 1. 9H. B 
Northern Pacific .......... 14496 ww «= ww — Cw ATC, «4B 
Pennsylvania R.R. $50 Shares a ee 69g oe — Ih oe 67 oe 10h 
RORSHS cece secess ecececccece 874 oe 86 oo — lg we 87h... 88 
SO NE TD. ois censeencuce B58 oe 498 4. — Sz. 4g. 
SOusbe rn Ordinary .......ese0e Ail -e 34 — | oo 3B oc Fa 
Do Non-cum. Pref.........+ 17 oe SF ww = Lee TH. 
S COROT TUG cecssccescccoen TER co TORR cc + SE os TORE ce 18 
Un‘on Pacific Sbares.......... 2094 .. 207 oo — 28 oo WAGE .. 2073 
UL, 8. Steel Corporation. ...... 94 ee 90k «2 — Shoe ost - Wt 
120 Presetred...crcccccccccee 26h ceo JBI we — [gh oe LB oe IM 
W .oeseb Pref, Stock ......... » 65 ~~ 59 — 4 .. SBh.. bly 


Colonial and Foreign Railways.— The traffic returns 
of the Canadian Pacific and Grand Trunk from the end of 
December were both good, but owing to the weakness of the 
American market the benefit of these was lost, and prices fell 
away. Canadian Pacifics having lost 1} points on the week: 


good quotations have sagged, but Southerns are rather better 
ona firm demand. With the exception of the Central Argen- 
tine and the Entre Rios the Argentine traffic returns were 
fairly good, but in sympathy with the dull tone in other 
sections prices were weak at first, and later, although most 
there was very little business passing 
except in the prior stocks, where there has been a good 
investment demand. In other lines San Paulos 


and | 


Leopoldinas have improved, but United of Havana have lost | 


| point, Antofagasta DeferreJ, which have been in strong 
demand, have risen 2}, and Guayaquil and Quito First Mort- 


gage rose sharply on the announcement that the coupon due | 
on Thurs :ay would be met. 


Ibe tollowing shows the net movement on the week in 


some of the principal issues :— © Making-op” 





-—Liosing Prices--— Rise Prices. 
Last Week. To-dav or Fall. Dec. 8 Doc. 2} 
AntofagastaiChili)&Bolivia(def) 126 eo | =126h 60.of + Mh... 1D 125 
Buenos Ayres and Pacitic Ord, i se 925 » Nw Cew & 
@nenos Ayres Great southern 125 ee “3 Yaraerays 2m) | 
Buenos Ayres Western « 327 - led ..— 3.. 1ddd.. 1% 
Usbediad ravitic..... om ea "S7h lw «=O RC lz .. 4853... 18% 
Central Argentine ..........+. 1J2 ee On oo > 3 coo WB co 
Grand Truuk of Canada Ura... Mas oe Zivs «co = fae BR oe 21) | 
Do First Preference ........ W+ 4. lvd or ce oe co WSR oe 1630 
Do Second Preference ...... 34 94 ee coe ow 
Do Third Preierence........ ma -«. a . Bc 583.. SH 
Guayaquil and Quito.......... £0 ee 99x on + " a re 
Mexican Raiiway, Ordinary .. ee — 
Do First Preiereuce ........ 43 .. 135 _- 4: « 1294 .. 1204 
Do Second Pieierence ...... iis « We % - « awn 
ee eececce lid : 12 — oe 
San Paulo. ....... ..... 1g oo Wi o> © oe OO 
Unied Rai.waye of Havana .. Oe an Oh ce (+. 8a & 
Mines.— The first week of the New Year has not been 


characterised by a burst of activity in the Mining sections of | 


the Stock Exchange, dealings having been conducted on 4 
restricted scale, and values at the close are generally 
than a week ago. The limited amount of Kaffir buying 


le ywer 


that | 


has been in evidence has been mostly on Continental account, , 
! 
but the firmness of tone resulting trom these operations was) 


not maintained. 
acted in Khode ‘sians, but prices are at a lower level. 
Chartereds being j, down, while Tanks are } lower than 4 
week ago. Diainond shares have been a dull market, l’re 
tniers and De beers closing } and } down respectively. Wes 
Africans have receded to a more nortnal level, mainly 4 
| a result of profit-taking realisations. 
been inactive, Tintos being $ down, at 78%, on the week. 


sss 
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A fair amount ot business has been trans | 


Copper shares have | 
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Apex . 4 
| qbroraWest United 3. 
| Bantjes Consolidtd. 2¢ . 
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The following are the prices and variations of the more | 


ctive shares :— 
- SouTH AFKICAN. 


Closing Prices Rise Closing Prices. Rise 
TRANSVAAL oe } oa rn a To , 
ee ay. ‘ e ay. Fall. 
— ron @ ue nd ..-- & Deep Levers Con.) . 
wast I ~ wee. ve pee a 0s 82. 9f..— 
2 , 4 Robinson Deep(New Ste . 
248.. 23 . — dy Roodepoort Central &.. i .. 
a 4 Rose Deep ...... 443.. 


Brakpan .. - 4 
Simmer&JackEest yy.. ys 


| City and Suburban Sas.» 
Consold.Langlaagte 143. 1¢4..+ 


> oe 
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MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 


95 


Closing Prices. Rite 
Last To- or 


Week, day Fall. Week. day Fall. 
Allsopp Ord. ...... 6 .. 6 .. .. Herrod’s Stores... 4% .. ad. ue 
Anglo-American'iel 61 ..61 .. ..  ttudsons Bay..... 10lex 102x ..+ 3 
Armstrongs........ oe. See” errr lee... I. 
BritishElec.Tractn. }i.. ¢¥.. .. Lon. County & Wst. 22} .. 223 ..—@ 
Brunner Mond & Co 44... 44.. .. Lon City&Midland SO .. 50 


Coats (J.and P.) .. 9... 


Cunard Steamship... li — 


Eng Eng coe 1g . 


Gas Light. &c...... 10*4 
Grin iess Ord...... 400 


93 ..+ 4 Lon.Genl. Omnibus 214 va ae ae 
+ eee 4 Lyons(J.)&Co. .. 5, .. 5) : 
lys..+ # Mepsn.Elieo. Supply 4%... 4}.. 
..104 ..+ a P andO. Deferred.. ‘00 ..<05 ‘ 
--417 .. +17. Vick rsS'ns@M'xm 23.. «}.. 


tT 





DIVIDEND ANNOUNCEMENTS. 


Company. 


Banco de Chile 
Bank of Bombay 
Bank of Liverpool 
Bank of Madras ........ 
Bradford District Bank 
Brilliant Geld Mining Co 


Broken Hill Water Supply. 


Capital and Counties Ban 


Period. To 





Half year Dec. 31 
.. Half year Dee. 31 
° Half year Dee. 31 
Half year Dec. 31 
Half year Dee. 31 


k.. Half year Dec. 31 


Central Bahia Railway Trust 


of et 


Charter Trust and Agenc 


Crompton and Evans Un 


WN bwhdcidvaautes 


Doeullet.. 


... Half year Dec. 31 
y Half year Nov. 30 
10n 


... Half year Dec. 31 


Eastman Kodak Co, of New 


Jersey oe 


Egyptian Salt and Soda 
English Yewing Cotton C 


Farrow’s Bank.......... 


| Glencoe Natal Collieries 
| Gold Mines Investment 
Great Northern Railway Co 

(U.S.A.) Pref. Cap. Stk... Quarter 


i { Simmer Deep .... 1l&.. 1 . 
| en th Mose oe Van Dyke wn. des Ik 
od “> ae illage Deep ..... ° 8° = 
ha... SAR - 543.. .. Witwatersrand Dp. 53.. 53.. 
| Perreira .....eeee - 19h. IH. Ce 
| Geduld ......-e00 e 23... of <= Laxp, Diamonp, &o. 
| Ginsberg ee * .: a “* 
Glencairn Main Rf. 2°** S2 Anglo-French Exp. 2 .. 148 — 
| Glynn's Lydenburg 2% -- at. ~ Central Mining and : ™ 
| Goch (New)....+++- oso 2 co c+ | Investment ...... 17gy.. 17 ..— de 
| Heriot (New) ..... + Gx .. (X-+ + Cons. Gald Fields. fy; . 6h..— dt 
| Jubilee ......cees ee te ee 12 se one Do 54% Ist Deb.7 ..15x . + } 
| SEOEED «0 ocsee ce * oar’ of °°’ 3, De Beers Def ..... 19¢5.. 19%. 
| Kleintontein (New) 27}. 28. -- sy “Do Pref.. ....... 182... 184 .. j 
| Knight's ........- 3¢-. St —~ @ pDos%Eeb. ....M6 . 108x..+ 1 
Lancaster West.... 2... $4— f Do 44% Exp. Deb. 98 |. 964x..+ 4 
| LanglaagteEstate.. 2¢8 « S78. ‘, Exploration ...... a oe 
| Luipsard’s Viei.... 1g -. 12 - * & GenMng.&Finance 27). 2¢:..+ a 
| May Consolidated.. 14 -. lva--* © Goerg(A.)&Co..... 2... 2h..—4 
| Meyerand Chariton 2{j.- 33 . * Henderson'sTrosvl, 4. a8 ..— dy 
|| Modderfoniein . .. liys.. Ld .-—- @ HB. Prop. .c:...-. -. on a 
Nigel eeeeee seeseee . 24 . -*? fs Jagersfontein (New) Bhe.. 88 ee 
| Primrose (New).... 2t#-- *-~ 8 JohnnsbrgCons.In, 144 . 1/2... 
|| Zemnenee SSUES. -- 1Q-- 18-- +; | DoKetate....... ; eo Ben sf 
Randfontein ..... + 2d. 2th & Mozambique ..... © Agee. lh. — & 
| Rietfontein (New).. 1,4.. at --— | New African ...... i ee 
| Robinson.......... 103 .. 108 ..-+ & New Vaal River 42 
| Roodepoort United 2t%.. 2% -.-— fs Diamond ........ > sae 
Balisbury......++.. ax. lgx..— a | OceanaConsolidted. a. 2 ..— 
| Sheba ........+- re dee Bee ee Premier(Transvaal) 2 
| Simmeravack Prop. 143.. Ji -+ % Deferred ........ 942 .. Oyeee— J 
South Randfontein 2th. 2; +--+ # ga. Gold Trust .. 33 Bs 38 aot i 
Springs Ti 3° se: 5 Transvaal Coal Trst 143.. 1. ..— ¢ 
Treen aces: Sac: “fr: * 4 Transvaal Consolid. 2+1.. 2¢8.. .. 
| STOMSUFY ..--eaee oe “* . 2 i ae 
ves BR, a 00e sooes ita-- ? & Trans. Est.& Devt 3.. A, 
| Village Main Ree ee on 
Voge struis aa aad i a Ign. .— RHODESIA 
| West Rand.,..... o Ady.. Ing-.- 2. 2 
| Wolbuter Gold'.3°. 4m.. 4%: -- Brie @A Chard, 162 iol} 
Worcester ......0+ Jfx.. I§s-- -- 05% Mort. Deb. 106...106.. .. 
Chicago-Gaika .... 44. 3.—¢a& 
Derr LEVELS. Eldorado Banket.. 3/5.. 38 ..— ¢ 
Globe & Phoenix .. 5g... 49..+ 
Crown Mines ...... 84... 8¢...+ 4 MashonalandAgncy #¢34.. @) — #4 
‘| Durban Roodepocrt 2¢_.. 2¢q.. .. Matabele Reefs.... yy...  g5..+ | 
‘| Ferreira Deep .... 5Sy.. 53% ..+ Rhodesia Copper .. {a ina 
| Geldenhuis Deep... 4 .. 4 «. «. Do Expl. & Devt, 25{.. 28 ..— 4 
a eee - lf. 143..— 4 _ Do Banket.....  245.. Zh. ab 
| Knight's Central .. 2¢y.. 2¢,.. .. Selukwe Gold..... — Ce coo 
| Knight’s Deep .... S¢y.. 2¢%...- & Tanganyika Cons.. 53... 52. 
ModderfonteinDeep 23 .. 24 .. . | Willoughby Cons... 43.. s&..— +4 
Nourse Mines...... 3ey.. Spi. .. ZambesiaExploring 17: . 144 — 4) 





Wrst AUSTRALIAN, 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or | 

Week. day Fal! Week. day. Fall. | 
Associated Gold .. .» #1..— (4) Ivanhoe Gold Corp 8}.. 8. * 
AssociatedN. Blocks <. Bon * Malewsls wccccvccce ae 
Gid. Horseshoe Est. 73x.. 7pax..— ¢y Lake View Consols j:.. 4 ..— + 
Great Boulder Prop. 1yyx.. 1/,\..— }, Oroya Brownhill .. 4.. 4... .. 
j| Great Boulder Per. +.. 4.. .. SonsofGwalia .... Jiix . 1l¢¥..— 4 
| Great FingallCons. ¢#.. 43..— ¢ South Kalgurli .... #). @). .. 


CoPPER AND MISCELLANEOUS 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
| Week. day. Fall Week. day. Fall. 
| Anaccnda........ oe llgy.. 10¢4..+ & Mount Morgan.... 38... 38... .. 
| Broken Hill Prop.. 2fy.- 29 ..+ ay Mysore (10s) ...... a eee 
| Cemp Bind ....... « Jyg-. lyg.. .. |Numdydroog ..... - dyy.e W..— & 
| Cove Copper ..... = + * Ooregum ......... ~ see Dee 
| Cbtempion Reef...,. _ = j ae ee 
| Esperanza ........ 248. . co ce | RIO Tinto. .0cccee. o T8R .. TEE o 
Great Cobar 6g .. G6eh.. + ¥ | Siberian Prop. .... J3.. lg.. 
Mascn & Barry (41) 2¢8.. 2¢8.. .. Spassky Copper.... 22... 2a.. 


o> Doe 


— 
Me 


orn 
+ 


TMG éstnsaxées 6A. GR... + 8 Wt cccccccces aa. Gees Tae 
| Mount Lyeli (£3) .. ligs.. ldixv.ee dy 


West AFRICAN. 
| 
| 


Closing Prices. Rise 
Last To- Last To- 

Abbontiakoon .... ke. es ¢ Gold Coast Amalgd. 4}8.. 43 ..— ¢s 

ROD nes cxweants - 24... 23 ..— gy Taquah Mining and 

Ashanti Goldfields 2,;4x.. 2:,..— 4 Exploration .... 34... 34.—2 

roomassi ......., Sie 8 ot 24. | i 

Fanti Consolid..... 143.. 12. — ay 


Wncseccecssce Geo Gems 


_ Miscellaneous.—\ith the exception of the Rubber mar- 
et tl 


> 


‘cre has been little of interest in Industrials during the 
week. Kubbers were very active and prices close with a 
feneral advance, although there was some irregularity on 
Thursday. Another group which has improved all round is 


‘¢ Nitrate section where, owing to rumours of an American 


\ry 
yal 


‘ine and to a good demand throughout the week, prices 
are generally higher. Textile shares have been fairly firm, 
aud Coats have risen sharply, closing at 98. The Banking 
“vidends were satisfactory to the market, and the announce- 


ment 


ment of that of the Union of London at a higher rate kept 
vices hrm, though some Egyptian institutions are lower with 


ae majority of Egyptian industrials. The Brewery share sec- 
_ has been very quiet, and prices have moved irregularly, 

‘Guinness has risen 17 over the week. Hudson’s Bays 
;.© remained an active market, and close 4 point higher. 


oe and Steels have been moderately good, and the few 
Lilaneres - 


ses are mostly upward. 


4 

+ 
Mexico Mines of RN icveenceus > ane ee 

ds | 


Closing Prices. Rise | 
or or 
Week. day. Fall. Week. day. Fall. | 


Halifax Joint-Stock Bank 
Sr ‘nes dtdatinamecar 


Co. Half year 
o.. Half year Sept. 30 
Half year Dee 31 
Year Dec. 3i 


ing 


... Half year Dec. 31 


Highlands and Lowlands 


Para Rubber 


imperial Bunk of Canada .. Quarter Jan. 31 


Lancashire and Yoiks!t 
ae 


London and >outh-Western 


Pare 


London City and Midl: 


Bank 


llre 
Half year Dec. 31 


... Half year Dec. 31 
and 
. Half year Dec. 3] 


Lonéon Joint-Stock Bank .. Half year Dec. 3) 


London Produce Clear 
House eeeecee . 


ing 
Half year 


Manchester & County Bank Half year Dec. 31 


Metropolitan Bank of E 
land and Wales ..... 
National Bank of So 
MEE dcccwedincvbves 


National Discount Co. 


New TivOli .ccccee err 


Pa r’s Bank . 


Provincial Bank of Irelan 


ng- 
... Half year Dec. 31 


a a Dec. 31 

Half year Dec. 31 
... Half year Dee. 3: 
... Half year Dec. 31 
d.. Half year Dec. 31 


Rio de Janeiro Flour Mills 


and Granaries ....... 


... Half year Sept. 20 


tio de Janeiro Tramway 


Light and Power 
River Plate and General 

vestinent Trust (def.) 
Unior Discount Co. 

DM ce niescus 
Union of London and Smi 


In- 
.. Half year Dec. 21 
... Half year Dee. 31 
th’s 


MINER, davevedswcdteaceas Half year Dec. 31 
United South Africa Asso 


ciation.. ‘ eat wa 
Williams Deacon's Bank 


'... Half year Dee 31 














Dividend % per s2  Corres- 
Annum. 8&3. pond'ng 
oe ts¢ Period 
>.> Last 
Interim Final. 32 Year. 
18 18 18 
32 on 12 
12 12 
12 10 
134 124 
3d p.s. +. 
4a p-s- 
16 “a le 
ee? 3, 1} 
74 74 74 
15 15 
3 0 
Qips. 2. |6dps 
i a 5 
6 7 ‘ 
2) 
2s p-s- ee 
7 7 
15 15 
7° od 
ll p ll 
16 16 
, 16 1é 
18 18 
10 i0 
ee 14 10 14 
o< 15 1 
; bb 15 
5 nil 
10 10 
8 8 
21 21 
ee 12 2 
1% | 15 17} 
1% 
10 8 9 
12 oe 12 
ae oe 10 
6d p Ss ° 
1 15 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


MINE, 


ee ee ee 


Alaska Treadwell ..... 
Ashanti Goldfields 
Corporation ....... 
Ashanti Rivers and 
Concessions ......- 
Associated Northern 
vce vneeeudees 
Associated of Westerr 
Aus ralia ........ 
Walawhas « .occccccesces 
WINGS. cceccccassceces 
Brilliant Central 
Champion Reef .... 
City and Suburban..... 
Durban Roodepoort Dee}, 
East Rand Proprietary. 
Gibralter ......-ce- ; 
Halti «Nizam’s) . 
FORMSS coccecccccecs: 
Le Roi No. 2..... 








ee 
_ SL 





an. Gold Recovered, © 
oe Profit. 
sa ss (Vv) 
Mill. 55 Mill. S= Tota. Valve 
53 53 
Ozs. Oza Ozs. ' £ 
30,607 560 (V) $57,407) V ) 226,850 os ow 
7,125 ee 6,356 (V) 26,918 
e 1,424(V) 5,696 
3,550 (V) 4,954 
1,481 .. ‘ wa (V) 15,370 
3,350 4,702 1,557 a4 2,501 as 
as ue ae 280 is 
‘ 831) .. ‘id onl sa (V) 2,500 
. 14,610 21,187 753? 2,011 9,548 ad 
2300 .. 744 os (V)£30,362 (P) 7,003 
18,22 18,359 4,783 2,035 6,818(P) 6200 
157280. 53,26 as V £226,090'( P) 106,471 
ee 286 149 455 (P) 50 
' 2,900 5,00 809 410 1,21% ms 
5,26 .. én 1,135 (P) 980 


(V)£2?,543(V) 6,827 
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Anglo- Malay 


Bukit Rajab_ 
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ett's Estates..... 
10n's Ee states 


rere ae ren 


Se 


i Rubber Bs st tate 
Federate i Malay States 


Federated ( Selang: 


Highlands an 1d Li ow! 
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CRUSHING 


Tons 
Crushed 


14,640 


Rubber 


ib ber 


Rubber .. 


ipan ‘ 


*jantationgs .... 


state Company 


im 


Cyanide 


Works 


E state . 


Selangor 


tatio 


RETURNS 


Gold Recovers 


Ozs 


16,958 


* 8.906 


7,410) 
6,221) 


)(V) £6,367 


* §,184 


Month 
Year 

Menth 
Year 

Month 


. 9 Months 


Month 
Month 
9 Mor 


Mi nth 
Year 
Month 


. 11 Mnths 


Month 
10 Mnths 
Month 
6 Months 
Month 
I Mcnths 
Month 
Year 
Year 
Month 
Year 
Month 
ll Mnths 
Month 
Year 
Month 
6 Months 
Month 
5 Months 
Month 
Ye ul 
Month 
Vear 
Month 
Year 
Month 
Y il 
Month 
Year 
Month 
ll Mnths 
Month 
Year 
6 Months 
Quarter 
Month 
Year 
Month 
3 Months 
Month 
Year 
Month 
Year 


§ Months 


Month 
Month 
Yeat 
Month 
Year 
Month 
Month 
6 Months 
Year 
Month 
Year 
10 Mnths 
Month 
3 Months 
Month 
Year 
Quarter 


ne ee ee 


r 
~ 


Cyanide 
W orks. 


‘ Ozs. 
V) £14,288 (V) £8,061 


\ 


"2,100 


4,147 
1,91: 
6,284 


£5,00( 





Dec. 31 
Dec, Sl 
De Sl 
Ly 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec, 31 
Dee. 3] 
Oct 22 
Oct. 22 
Oct. 14 
Dec. 31 
Dec. 31 
Dex 31 
Dec. 3) 
Oct. 31 
Oct. 31 
Nov. 30 
N Vv. 30 
Dec. 31 
Dec. 31 
Dec 31 
Dec, 3] 
Sept 30 
Dec. Sl 
Dex 31 
Nov. BO 
Nov. DO 
Dec. Sl 
Dec. Si 
Lec, 31 
sept. 30 
Nov. 30 
Nov. 30 
Dec. Sl 
Dee. 31 
Dec. 31 
Dec. 31 
Ly 31 
Dec. 31 
Dec. Sl 
Dee. 31 
Dee. 33 
Dec, St 
Nov. 30 
Nov. 20 
Dec. St 
Dec, 3] 
Dec, 31 
Se pt 30 
Dec. 3! 
Dec. 3l 
Ly 31 
Dee. 31 
Oct. 31 
Dec. 31 
Dec. 31 
Ly 3] 
Ly 3l 
Ni 20 
Dec. 31 
Dec. 31 
Dec. 31 
Dee Sl 
Dec, l 
Dec. 31 
Dec. 3] 
De 3] 
Dec. 31 
Dec. 31 
Dec. 31 
Oct. 31 
Dec. 31 
Oct. 31 
Oct. 31 
Sept. 30 


LO 





i. 


Total 


19,058 
164 
4,530 
13,052 
9,323 
12,505 
1,203 


V ) £11,367 
1,640 
1,270. 

41) 

V £14,424 


6.086 | 
10,890 (V) 


24 


Total 


Output. 


Lbs. 
55,489 
516,232 
6.585 
43,527 
2,373 
194,525 
7,203 
8,298 
60,255 


83,664 
156,522 
96,394 
29,418 
215,895 
25,500 
203,007 
5,120 
22,484 
21,550 
180,150 
10,521 
71,658 
15,028 
95,445 
28,000 
5,462 
51,400 
2,063 
17,901 
46,078 
341,986 
6 000 
8,611 
39,200 
175,300 
13,960 
86,500 
24.420 
249,247 
8,270 
65,979 
59,000 
527,000 
10,076 
76,202 
9,200 
88,345 
23,020 
240,003 
18,883 
5,646 
21,950 
151,994 
10, 150 


5,900) P) 
5,900: 


————— 


THE ECONOMIST. 
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| summary, of the complete receipts in respect of the mont! 
| July, 1909, compared with those for July 1908 :— 


9 | they beg to announce that bonds of the Brazilian 5 per cent 


ec ee ne a 














[January 8, 41910. | 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 
TURKISH DEBT.—The Council of Foreign Bondholders haye 


received trom the Council of Administration of the Ottoman Public 
Debt at Constantinople a statement, of which the following 





iSa 


July, 1909, July, 1908, 
Tk rf 


Five revenues.......eesees - 18969656 .. 179,539 " 
3 per cent. Customs surtax.. 82,745°41 ..  77,212°5 

DEbNSCO TINS v6 56s ocees -- 1264915 .. 19,178: = 
Eastern Roumelian Annuity i -- 12,668°86 


NE ioe cee cin dere 1,660:11 .. 2,652°24 


PO occ cctdecdeneeees 286, 751 23 .. 291,301-31 

BRAZILIAN GOVERNMENT LOANS. -~Messrs N. M. Kothschil 
and Sons give notice that the sinking funds of the Bra 
Government Loans, which have been suspended under the | 

Funding scheme of 1893, will be resumed as from the rst inst., 


Ta 


of 1895, amounting to £40,000 nominal capital, have bee: 
chased for the sinking fund of February 1, 1910. 


RAILWAY COMPANIES. 
QUEBEC AND LAKE ST JOHN.—We have rece scr the f 


ing:—The holders of the 5 per cent. first mortgage bonds and 
income bonds who were not present at the meeting on oo ard in 
are requested to communicate without delay with the secreta 
the Quebec and Lake St John Railway Bondholders’ Committee, 
75 and 76 Lombard street, E.C., in order that their interest may be 
protected at the meeting on January 14, 1910 

SOUTH-EASTERN RAILWAY.—The tollowing circular has been 
issued by the Shareholders’ Committee :—‘* You are aware that 
at the last half-yearly meeting of the South-Eastern Railway Com- 
pany, the committee, representing a very large number of pro- 
prietors of the company (holding stock to the amount of £ 2,351,150), 
endeavoured to secure some assurance from the directors t 





hat the 
reforms, which we felt were necessary in the management of this com- 
pony, would be promptly and seriously attempted. Since the half 


yearly meeting we have been frequently in communication with the 
directors in the hope that the various suggestions which we have 
from time to time submitted might be adopted. One of the main 
objects which we have from the outset had in view was the 
appointment upon the directorate, and upon the managing com- 
mittee, of gentlemen possessing practical railway experience. The 
directors, towards the close ot the past year, expressed their 
willingness to add to the board and to the managing ccmmittee two 
new directors to be nominated by us on your behalf, but although | 
we have from time to time submitted several names for acceptance, 
the directors have objected to the nomination of any gentleman who 
possesses that knowledge of railway work which, in our opinion, 
is absolutely essential to the improved management of the under- 
taking. The offer made to this committee has, therefore, proved 
illusory. The reason assigned by the board for declineng to accept 
the nominees of this committee is that, by adding Sir Frederick 
Harriscn to their directorate, they say that they bave rendered it 
unnecessary that the new directors should possess the special 
experience and knowledge of railway administration which we 
think absolutely requisite. We need hardly say that our sole aim 


| is the prosperity ot the South-Eastern Railway Company. We 
| are only anxious to see our property rescued from the unfortunate 
| condition into which it has fallen, and therefore we propose, for the | 
| present, to refrain from further action in respect of the: pp sintmet nt 


of new directors, in order that Sir Frederick Harrison, who j oined the 


| board in February last, may have ample opportunity to introduce 
| such reforms as his very wide experience may suggest. Whil 

| recommending this course, however, and whilst we shall welcome 
| any success which may attend Sir Frederick Harrison's efforts, we 
| wish emphatically to state thatif no marked improvement bec 


mes 


apparent within a short time in the conduct of the company’s 
affairs and in the results obtained, we shall then feel it to be our 


' duty to renew with greater insistence our previous efforts to 


secure reform, and we shall urge, and then, we trust, with 
irresistible force, our request that the directors will add 
to the board the names of gentlemen of practical railway 
experience which we have already suggested. We_ think 


| that the fact that our committee represented at the last meeting 


one-third of the votes polled by the proprietary sufficiently entitles 


| us to at least the number of directors upon the board that we have 


proposed. We send herewith extract froma letter which we have 
recently addressed to the chairman of the company, declining his 
invitation to nominate for the board any gentlemen ot a than 
those whom we regard as properly qua lified. Asso many of you 
have been kind enough to support the c ymmittee by your proxy, we 
trust that you will approve of the course which the committee 
after very careful consideration, have decided to recommend.” 


BANKING COMPANIES. 


LONDON CITY AND MIDLAND BANK. — The directors of the 
London City and Midland Bank report that the profits for thé 
half-year ended December 31st last, including the balance broug™ 
forward, amount to £546,654. A dividend at the rate of 15 pe 
cent. per annum is recommended, free of income-tax. £20,000 bas 


been appropriated to bank premises and £5,000 to officers’ pensio® 
fund, Carrying forward £179,735. The dividend for the corte 
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nding period last year was at the same rate with {£20,000 
spr priated to bank prem.ses, £5,000 to officers’ pension fund, 
apt 
ind £176,122 carried forward 


oe AND COUNTY BANK.—The directors of the Man- 


ester and County Bank, Limited, recommend a dividend at the 
rate of 15 pef cent. per annum, adding {10,000 to reserve fund 
| and applying £3,000 in re juction of bank property account, carry- 
- | ing f rward £26,382. 
lic NATIONAL DISCOUNT. ~The directors of the National Discoun 
Sa Company rec¢ ommend a dividend at the rate of ro percent per 
ol | -nnum for the half-year ended December 31s: last, thi at £10,000 be 
placed to the cre lit of the reserve fund, making the reserve fund 
£430,000, and that £18,400 be carried torward. The ordinary 


| half-vearly meeting will be held on the roth instant. 

__ UNION ‘BANK OF MANCHESTER.—The accounts of the Union 

nk of Manchester show a net profit for the half-year of £39,353, 

vhich must be added £7,740 brought forward. The direc tors 

yw v declare the usual dividend of 12s per share, transferring f: 
emises reduction account and £2,000 to pension fund, 

reserve fund, carrying forward £7,593. 

| WESTERN AUSTRALIAN BANK.—Increase of capital by 2,500 

shares.—In pursuance of the re solution, passed on November 5, 

| 1909, the direc tors have decided to issue the shares to those share- 

b oe on the register on February 1, 1g10, at £26 per share, pay 

» by instalments to September 24, 910. Allottees by paying up 








? 
3a 





| in fe | not later than March 26, 1910, receive full dividend for the 
'| half-year ending March 28th. Shareholders in England to send in 
| their applications to the London agents, the Bank of Adelaide, iI 
| Leadenhall street, E.C., not later than January 31st, accompanied 
| by the deposit of £5 per share, payable on application 
MISCELLANEOUS. 
\| BRITISH AUTOMATIC COMPANY. -We are informed that the 
'| title of the Sweetmeat Automatic Delivery Company, Limited, bas 


been changed to that of The British Automatic Company, Limited. 
HARRISON AINSLIE.--The report tor the year ended Novem- 
ber 30, 1g09, states that the plant and works 
a state of efficiency, on which account no depreciation has 
en written off. The directors regret that the expectations con- 
tained in their last report have not been realised, owing partly to 
the protracted depression in the ison trade, but more particularly 
ie failure of the electrical plant to carry out the promises of 
makers. In view of this the directors are of the opinion that 

1¢ financial position of the company should have the immediate 








‘| consideration of the shareholders, and desire, therefore, to call 
tention to the item of £90,157 appearing to the debit of the 
ve Pi in account The directors are of opinion that an effort 
ain F: | ould now be made to firmly establish the financial position ot 
the me || the company, to pay off or capitalise the present loan and provide 
ym- | the working capital necessary to enable the further opening up and 
The pment of the company’s valuable property to be vigorously | 
heir proceeded with. The directors therefore request that authority be 
two | given them to issue {200,000 6 per cent. preference shares, such 
yugh shares to be entitled to a further participation in the profits of not 
nce, less than one-fourth or more than one-half as the board mav, 
who || before making the issue, decide, and for this purpose a spec cial 
102, | meeting is convened, a separate notice of which accompanies the 
ler: | \| report. The auditors report that the expenditure allocated to | 
ved | Capital has been based on statements of such expenditure as pre- 
cept ured by the mines manager. No provision has been made for | 
rick preciation of the assets of the company, except the horses. The | 
ed it sum of {261 17s 11d included under the heading *‘ sundry credi- | 
ecial tors ' is in dispute, 
= MINING COMPANIES. 
We a _KLEINFONTEIN. The London Committee of the New | 








nate lei tein Company, Limited, have received the following | 
e the |) I ” egram from the head office :—‘' New Kleinfontein Company, 
ment — hi have purchased the property of the Orient Syndicate. 

ithe | Mel! perty consists of approximately 47.30 claims adjoining New 

tuce | a ntontein Company, Limited, east boundary, and south of Van | 
rhe tes oa}; ‘YQ mine, together with water rights, buildings, plant, machinery, | 
iin | and permanent works (stop). Price is 70,000 shares, which do not 
ne ch | irticipate in dividend December 31, 1909. These shares have | 
~~ en on ated, and the registered capital of the company is now | 
any’s i) ty A circular, giving full details, will be issued to the | 
ages ie lers simultaneously in London and Johannesburg about 

-s to. Mg) (2° Mocdle of January,’ 

wit am : 
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‘ave aa THE CORN TRADE. | 
have 1 Mark Lane, Friday Evening. | 
os i sate eral condition of the market is without much anima- | 
aa | : the moment, mild and open weather militating against | 
we | al. ale of for dstuffs ; but the undertone proved firmer, with | 
‘tee. | | : {any undue pressure to sell, the Argentine being a | 
a 4 | : in this particular respect. Native threshings have been 
y | ‘ scale, but considerable leeway is disclosed on making 
if n of marketings to date with last season. Quantity | 
; i flour afloat f r Europe is in excess of that of last | 
os | hough the visible su pply remains at an unusually low | 
= cs English wheat is more firmly held, and supplies sent | 
iB” | idon continue a moderate scale. Whites, delivered | 
= ce at 34s to gos; reds, 33s 6d to 39s per qr, 504 lbs, as |} 
ae uported descriptions are generally 1s dearer than | 
= ent before the Christmas holidays, the tendency being ! 
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strengthened chiefir by lighter shipments fr abroad and 
Argentine ts N 1 Northern Manitoba, 435: N 
I jos ¢ h lande South Russian, sample, ex 
¥Y, 41S 6d to 42s. Flour, though a slow this weel 
ea \ x 4 reat easure ft th Siti t 
\I eapolis, first te ‘>, 31s od upwards, landed terms; Star 
348; Ir Duke, 28s ¢ X store Best quality town h 
were raised las We lay 30S Od per sack, ex n less 
liscount. Wheat goes é firmer in value, and a g i 
business transpired. Victoria January sth, sold, 41s; South 
Australian, January-February, gos 3d net: Black Sea, Februarv, 
408 gd: and Rosaf 62 lbs, January-February, y9s od Blact 
Sea grinding barle xhibits a furtl vard trend, through 
th lerate shipments w being ide from Russia ar th 
ted quantity afloat at present Forward quotations are 
er mal ¢ Odessa, 2 3d, ex shi 20s 6d, ex ware- 
h En ilting stationar' bir ' €S 348 to 36s, and 
choi r Ist 3gs \aiz va ae edly dearer, and 
supplies s t. (sood Plate, 275 6d; Odessa, 26s 6d, both 
unded. Flat white S h Af i imple, 27s, quay ter 
Oats ¥ fi enerally 6d od d ‘the week 
Petersburg (fair ge quali ty). 16s 16S 3d, ex quay, 38 1 
( nM Dar ul in 1s Q 4 1 Plat Iss 9 t 10s la l 
Wheat irg Ss to-di learer Baruss 62 Ibs Jant ry-Febru- 
ary, sold 38s od net: Rosafé, 61 lbs, February-March, 36 t 
South Australia N ember 223r 41 2d et: att Dece er 
7th, resold gos od net; January-Febr 40s od net. Maize 
learer. Plate at Falmouth, sold 26s 9 Foxanian, new cr 
kebrua 278s 7'5d. Barley firmer. Eupatorian, December 31st, 
sold 21s; eight options, March-April, 21s 1'3d. Oats dearer 


The following table estimates the home consumption of wheat 
during the aaeven year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 : 


1909-1910 1908-1909 1907-1908 1906-1907. 

ewts. cwts, cwts. ewts, 
Imports—Wheat (17 weeks to Dec, 25) 34,022.°00 28,826,700 29,860,500 29,232,800 
Flour - - 4,635,600 4,459,800 5075,800 5,270 100 


23,656,500 53,286,500 34,934,3% 


Add week ending Jan. ] Wheat  2,200,10 1,615.00 1,761,800 
WIG idudeccenessscecceceuscess 500,790 439,000 374,500 
Total imports 18 weeks..... 41,357,300 35,341,500 37,070,6C0 36,517,720 
Less exports—Wheat.......... 101,200 196,000 166,906 105,500 
Wass ésu'e dunnddsnacedonas 15,90 50,400 18,70 35,906 
AR COE i dcncdaccncea $1,042,200 35,115,100 36 885,000 36.573,300 
Add to this the estimated sales of 
home-grown wheat ........ ~eeeee-| 14,135,800 17,469,200 13,627,300 14,724,300 
Eighteen weeks’ home supplies...... 55,178,000 52,584,300, 50512,300 51,102,600 
Average price of English wheat ” 5 : s 4d s 4 s 4d 
quarter ...... ndenata kkdeease wes 35 352 06 35 1 26 9 
DOF CWhen crccccccccccasccccccese "7 7 43 8 1 6 0 
nie bushels bushels bushels 
“ Visible supply" in U.S.centres,bush. 27,726,000 58,174,000, 48,481,000 45,768,000 
Do, do. = in cwts...| 14,858,600 31,164,600 25,971,400 24,518,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 


| weeks ended January 1, 1g1o, and for the corresponding week in 


AVERAGE Prices. 


each of the vears from 1909 to 1906 :— 


QUANTITIES SOLD. 


Wheat Barley. | Oats. Wheat. Barley. Oats. 

1910 qrs_bsh qrs bsh qrs bsh s a s ad s d 

Jan 45160 3 | 58849 0 1235210, 333 861 «174 
1969. _ ; 

Dec. 25... 82145 O (113,765 4 | 22753 5 | 331 422) 174 

ig. 83335 6 (137622 2 23306 332 283 «17 4 

11..| 87186 3 | 156495 6 | 26,121 4 33 27 173 

4.'| 97695 4 |208120 3 29428 2 333 £1 «2174 

Nov. 27..) 86781 2 |216591 7 | 27395 | 330/ 28 #49173 

1909 ......) 22148 7 | 30115 0 96146 320° 67, 174 

1908 | 295cs 4 | 52931 5 | 1674 5 | 31 269) «18 4 

1807 | 24559 5 | 3733 5 | 14773 2) 20 2311! 173 

1906 | 30065 6 | 43407 6 | 14006! 24 46. 182 


Comparative statement, for the years 1903 to 1909, of the Quan- 
tities Sold and the Average Prices per Quarter (Imperial Measure) 


. 








of British Corn as returned under the Corn Returns Act, 1882 
Quantities Sold. Average Price. 
Year.e-wrr-—>- oe - nai 2 
Wheat. 3arley. Oats Wheat. , Barley. Oats. 
a ae Qrs. Qrs. Qrs. s 4d s a s 4d 
1903 . 2.296.723 2,875,749 1,049,995 26 & 22 8 17 2 
WE. i ssensnncens 2,138,142 3,437,176 1,316,516 28 4 22 4 16 4 
eee 2,467,551 53,265,613) 1,073,611 29 8 2 4 17 4 
ere 2.684.101 3,210,995 1,011,931 2 3 24 62 138 4 
TOE 0 i-vcnsensvns 2,722,847, 2,317,521; 1,374,260 30 7 23 1 18 10 
GOD iccaves 3,293,506, 3,293,916 1,304,223 32 0 2 10 i7 «(10 
1909 . 2,641,225 2,699,628 905,983 % ll 2% ic 18 il 
THE IRON AND COAL TRADES. 
Considering that the market for pig-iron can hardly be said to 
have recovered from the holiday j nfluences, a buoyant tone has 


prevailed, while a fair amount f busin ess has been transacted. 
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The New Year on the whole has, therefore, commenced verv well. 
and the outlook appears to be encouraging. Buvers are di 





hat they have lately exhibited and now 
yur the policy 
‘ 


| y ol acting at once instead of holding aloof fron 


playing more cor 
lav 


ifiden: e 





the market which would certainly seem to point to a rise rather 
than a fall in values Stocks of the metal continue to be 
largely excess of the rresponding period of last year. The 
hematite trade on the West coast has also started the New Yeaz 
well, its advent being signalised by an improved demand from 
all quarters. Makers are being kept actively employed. A 
feeling of confidence generally prevails. Makers quote 63s 6d per 
ton net for parcels of mixed numbers of Bessemer iron lo- 
day’s Glasgow prices are as follows Cleveland, s1s 7d cash, 


: 
i 
51s 10d seventeen days, 52s 54d, s1s 744d three 


sis 8'2d cash, 52s one month, s2s cd three months; sellers 
s1s od cash, 52s 1d one month, sas 8d three months. Market 


fair business. Turnover about 2,s00 tons. 


Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons; 
Middlesbrough, No. 3, 355,998; Standard, 35,208; Hematite, 


Our Middlesbro’ correspondent’s report, dated January 6th, is 
as follows Pig-iron: Although there is very little new business 
being done, there is no indication of weakness in prices. They 
well both for Cleveland as well as hematite 
The labour trouble at the Durham collieries in con- 


qualities. 
n with the Eight Hours Bill threatens t 
G.M.B. is quoted 6d | 


here. No. 3 and 
mixed numbers East Coast hematite are firm at 6ss, both for 
prompt delivery. Manufactured iron and steel: More orders for 
steel have been placed, and prices remain firm. Steel ship-plates, 


£0; steel ship angles, £5 12s 6d; iron ship-plates, £6; iron ship 


are maintained, 


necti ) Cause a stoppage 
f 


blast furnaces SIs 


angles, £7; iron bars, £7, all less 2% per cent. Steel rails, 
£45 5s net. Iron ore: Some business has been done at the 
advanced prices, but consumers generally are holding back. 


Best Bilbao \ 
Gellivare and L 
‘rade hematite, 


10 Iron ore 

/K Swedish iron 
238 6d: “¢ 
le Basi » 208 66. ¢.2.8. 


(50 per cent. iron), 20s prompt 
ore per cent. iron), “A 
grade Cleveland, 20s , 


North-East Coast ports. 


(Oo 


and “*G Trac 
The Zron Coal Trades Review writes as 
manufactured iron and regard to 
steel the position has shown no change of 
at about the 


yn follows respecting 
Ina MiOV respe ting 
finished iron 


stee] In and 
importance. 


Price 
same level as last week, but are firmly main- 


s 


remain 
tained all round, and it is anticipated that as the improvement 
in the demand for manufactured material develops the market 





is like an upward course. There can be no doubt 
that the shipbuilding situation is better than it has been for a 
long time past, and that makers of plates, angles and other 
kinds of 11 and steel consumed by that industry are reaping 
the benefit accordingly. The more satisfactory condition of the 
freight rom the | it of view of the shipowner is en- 
courag stribution of orders for new t nnage, and most 
of the actively employed the work of constructi 

In the iron and steel works of the country generally there is less 
idle time than was the case ily a few months ago, and there 


doubt that 
t is hoped, ( 
nes they have experienced lately, 
unemployment The outpi 
atly of late practically all directions, ar 
look i ‘nerall ] be of a more promisir 


nsidered t 
) far n ” mnt . , ) 
than for an m mnths ist Stee] t 


a ge! trade 


nuine 
will 


revival is in pro- 


T¢ Imnpense pro 








‘ r} i 4 lot, 
ror marked quaiities, 


fo 2s. 6d The exp 


and Ni rthum! tlar d, wl erTe a Ss uabble 1s l J Ve! 


Fight Hours 











| general troubles, wners and ers of South Wales 
1} are als 1 the midst of a dispute. Were it t f these inter. 
ferences the al trade would be enjoy gFadg Dusiness, f 
! the various markets have settled wn fi the holida ‘. 
| activit The ex rt trade wel ainta) ] i it anti 
pated that the figures f the vear will be a sat 1 
haracter The Newcastle arket has been i vel ertal 
134, thr igh ut the we \A g t the la + le 
i} and the resultant irregularity f working at the ts B ec 
| has bee very slack a 1 ; 5 ha hardene NI t iss 
} al are fir The follow ya the latest ava € quota. 
t . Rest stea Ss, 32 ills, =s, best Nort] i l 
ene 10s. 6d; gas als, Durham, 11s 6d: ig ils 
ros to ros 6d king smalls, 1 3d to 10s 6 I €rs, 11s t 
| 12s; best { ke, 17s 6d 
In the South Wales il area prices harde I ath 
with those the Nort} { } i The pros ts? 
| proved demand are fairly good, but the a unt of i 
| during 1} week has not been ve irge gS a t pre 
| sent there is a te ‘ y t Sta iside aw e\ t t 
| hope that iit s will assun 4 more lef spect Th 
{1 output has be restricted in sequence of the holidavs, } 
Ls me st of the men have now resumed work. Quotations Ste 
oal Large, very best, 165 od to 17s best sex s, 16s t 
; y 
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sorts, from 
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to 178 6 





STATISTICS. 

give the foll 
December zI, 

November 30, 1909, 


COPPER 

Messrs Henry R. Merton 

f visible supplies in tons 
December 15, 1909, 107,155 ; 


and Co. 


19909, 109,022; 








mpares with 55,677 tons December 31, 1908; 19,710 tons || 
December 31, 1907; and 16,924 tons December 31, 1got 
ae 
THE WOOL TRADE. 


Our Bradford correspondent writes:—Wool is the contr 


factor, and notwithstanding the general slowness of trade, which 
always characterises the early weeks of a new year, wool values 


are maintained and even enhanced. Everything below 5 
quality tends to get distinctly dearer, and merinos and fine cr 
breds are fully firm. The shortage in the B.A. 
put at not than bales, equal to very near! 
quarter of a million Australian bales. This will practically wi 
out any anticipated expansion of the Australian, New Zeala 

and Cape clips, so that at the end of the season we shall be 

better off than we are now. This is a serious factor in the 


situation, because to meet the increased American and Ger! 


less 100,000 


demand we could certainly do with at least a hundred and fifty 


’ 


thousand bales a year more. English wool is in small compas 
and holders are able to improve even on last week’s prices. J} 


105,743. Lhis 


clip is v 


+ 
ib 
1 


‘ “ur 
[January 8, 1910. 
i 
dcntadiabineeineiniiaaniancienmaiaties — | 
16s 6d; ordinary, seconds, 1§s to 15s 6d ; Grys, 15S tO I7S; best 
washed nuts, 13s 6d to 148; seconds, 12s 6d to 138; best washed | 
peas, 12s t 2s 6d; seconds, 10s gd to 11s 6d; smalls, best, 
os to gs 6d; smalls, seconds, 7s to 8s; smalls, inferior rts, | 
os to 6s 6d. Patent fuel: Best, 15s to 15s 6d. Bitumin 
Hlouseholds, best, 17s 6d to 18s 6d: households, second 
ther I 1ss 6d to 16s 6d; No. 3 Rhondda, large, 17s | 


Wing fhgures 


users are exceedingly careful, and only buy to cover a 
requirements. 

_— | 

’ T1 oe I 

Our American rrespondent telegraphs:—The wool market | 

is quiet, but strong | 

COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 
This week’s Australian mail brought me letters from leading | 


pastoralists containing renewed complaints that buyers from 
United States of America were acting with great reserve in the 


various Commonwealth markets, and especially was this resery 
1 evidence so far as merinos were erned. Up to five we 

ago this section of the trade, so far from having, as was pre 
licted would be the case, bought twics 


dicted as much as it did dur 
the corresponding period of 1908, had t bought much 
than half that quantity. I have no doubt that the state of thing 
at Boston as described in the cablegram from your Amer} 
rresyp ndent published in la week's Economist accounts ! 
the mparatively small purchase f United States buyers 


ir during the present season in Australia. 
Your cablegram stated that the stock of woo] in 
1 with 23,000,000 Ibs a ye 


€ stimated at 34,000,000 lbs, compared 


ag This increase of about so per cent. seers to me to be 
serious factor in the situation, and probably accounts for tl 
reluctance of New England dealers and manufacturers t 
crease largely their commitments. 

Ihe trade is being greatly exercised just now with the que 
tion of supphes. All the leading authorities who should bes 
be able to judge think that any increase from Australia and 
/eala will be fully off-set by the probable decrease from tl 
River Plate As Messrs Dalgety hold this opinion, and as the 
tl the increase from Australia and New Zealand will amou 
to 100,000 bales, it follows that this eminent firm consider th 
falling off in the size of the River Plate clip will be at 
50,000 bales, as each bale is about twice as heavv as an At 


tralasian one Messrs Wenz, of Reims, another jmporta: 
authority, without giving any opin as to the size of the i 


rease from Australia and 
that the River Plate decrease wil 
t have to deal with more woo! thi had during last vea 
Now, I estimate the increase in t! tralian clip at ab 
0 bales and that from New /7/¢ 1 at from 


1, express the opini 


be so large that the trade w 





} 30,000 
¢0,000 bales, or a total from Austral f about 240,000 bal 
Should 1 estimate prove correct ws that the decre 
er Plate must ar 120,000 bales if fr 
urces of supply the total shipments are 
f the previous season. As matter of fact 
t authority ha t het ted t estimate the d 
th vear s exports f Argent and Uruguay at as 
Ss 128,000 bal I can iv that, my opinion, it 1s 
btful whether there w be ; lecrease at all, and I 
ertain that it will not amount to <0,000 bales, not to me 
125,000 bales should there be ; ecrease at all More 
these leading authoritt a g out their increases 
lecreases, me ment Sout \t i he ¢ rmous 
whic} h fr that s e it is yW rta wil 
hen the figures are available xt W 
Messrs Dalgety’s usual 1 h gram giving the ex 
Australia and New Zealar to 31st ult. has not 
I write, be¢ ade pul The tuat is most interesting, 
at the end of November, itrary to all expectations, the ex] 
exceeded those for the corresponding period by 68,000 | 
i mv Australian correspondents think that, but for the 
given to shipping by the strike of coal miners and dockets, 


Boston was 
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grades are relatively cheap compi 


N Gee” asexen 218,470 








sed shipments from South America, and as quote 





iTeé V 
erinos, while consumption has a tends t 
cher scale of values for this class taple 
| 1 } , 
. | wn a Eagle sup} the following statem: 
iH ’ * ; 
{ f l il wool into Great Britain during the 
1 vith the returns for the five previ ears 
from all ports in 1goq, as ¢ Ipare vith 
) f 2,376 bales lost at sea, amounts to 128,294 | 
IMPORTATIONS INTO GREAT BRITAIN 
1904 1905. 1906 1907. 1908. 





i, the end of December would have exceeded those 
f x ths of 1908 by all about 200,000 bales. Onwa 
resent time to the end of this wool-year, on Ju ot 
Ne monthly shipments will be closely watched | the 
OI for, after all, prices ultimately depend on supplie I 
aan | e consumption continues on as la! a 1 
a values of all kinds of tops at Bradford are very fit 
| upward tendency in the case of coar rossbreds 
} iii 
7 
7 
iting feature in the wool trade iring the y 
3) ( Balme and Co., has been the effect alues 
| t erfully rapid recovery of business in the United State 
\ a m the industrial depression which followed the 
s of 1907. ‘‘ The prospects for 1g10 are e uraging 
pe and the East is improving, while in America 
It is true that prices of meri s and 
a fairly high basis, but in view of the ¢ 
w in progress the maintenance of a satisfactor 
x the present year — assured As gards tl 
‘ riptions of wool, supplies are likely to be curtaile 


268,‘ 09 232,409 335,601; 347,68C 310 818 
naunen 77,233 93,98 5,041 129,355 148,096 145.2% 
i Sbiiwneuweny 207,848 235,466 29,212, 300,993 275.666 281,7 728 
. \ Mccvnwre an 66,483 84,085 82,752, 97,800, 83,544) 99,992 
rr 34,904 44,688 38,4356 41,236 58,569 60,500 
s piucsscbesacs 20,469 13,770, 19,505 21,464 26,09 22,063 
ME iccedeucen 7 374,250 393,806) 413,594 440,538 452,424 499,932 
isian 999,657 1,154,705 1,110,949 1,366,987 1,393,488 1,420,316 
= vince 228,999 } 
; 23,678 192,535 190,581, 191,536 257,780 234,211 335,677 
tal 85,000 | 
1} l 2) 1,302.48 Lé 4 &7 y 1.7 193 
rect fr the Australasian nies and Cape 
were 950,000 bal S, aS agalnst 7I 500 ale 1 
Q 
12 
I ntinent lo America l a} 
] x. 1909 1908 Oo 198 0 
4 650.000 858.500 100 19,000 13,000 10,C00 
S ) 68,500 
88,500 927,000 1,C00 19,00 13,00 10,006 
| bal l ted e | 
Pa ed merely in transit, as g t o1 ) 
» VIZ 
é lo Yorkshire To Continer To A Le 
be 108 1909 1908 19 14 is(9 
: $08,500 426 } 0 ll x 33,000 14, 5K 
y $3,000 &H ) ] ( a f 
S 1 J 12 234,250 J 55,2 
a 
| i ( l g FF é 
+ 17 ti 
‘ | 
: | er . bi yut f 
I r th ha} I I 
‘ I } vy ttn €1S a g eve 
1 worste i st th at } 
ises well for the 1 t 
i if and ea gy of the h < 
athe I ré er} i tr I 
isc a t while bacl some itr tne 
I rting a rather q ter tone, but 
€ to de ery well « ] ed, and if easing 
‘ s ha take lace should be put 
t character of th i taine f 
th season, which are i i cases dis- 
than t a Inisgivings as to the future 
t elore very striking has ¢ urred 1 hne 
et for crossbreds has be 1 ex eedingl\ active 
y 1 11 ; e 
Taw wools admittedly very low even for this time 
€ important houses in Bradford probably rather 
rand 5 : 
and has been keen an pe rsistent, especial] 


lities; and in these, 
ield in Liverpool om 
i over the 
mber sales here. 


es ryet liar ; e } 
Australian size and 


the 21st 


1dvance 
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} 1 
LOOKING to 


mg American demand. 


ee essences 
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taki ali 


{ the present clip fr the 

trade that is doing in rough stuff 
‘ tr New Zea 

St part in excellent conditi 
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River Plate, it is 
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e from a River 
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basis buyers were Oper 
With a probable decrease of 
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land growers, whose lips this season 
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These Cigarettes have an immense sale, due entire 
1s 8 4 a. A A nA 





THE ECONO) MIST. 97 





THE COTTON TRADE. 


LIVERPOOL, 


January 7. 

















' 
( tt nas ¢ i le t } gt st Wee | 
Estimate spot sales, aft es tf w h 37,110 bales ar 
Amer 2,2 Dak ro" i §,.300 Dailies 1 a « ° | 
S iles Africa 440 { East I Of thes 2. co ales | 
are export a spe ation and 42,500 bales f the trace 
I oe | tSS ¢ including 78,230 bales Ame an, 15,38! 
bales Egyptian, 6,782 bales East I os €s s iries. For | 
Amer 1 the irket has bee quiet é tl S are re- 
luced 31 ] ts. M g quoted 8.18. In Sea Island descrip- 
t ~ erate |} t is De it f rates Afric 
t es g request, at f rates | t the ta- | 
t West are reduced 26 ts In Brazili a 1 | 
‘ , ite } S S y + } ’ ( + aré Te ¢ at 
t Le i i \ S i i sine € rt I J 
(ys tal I gh < 235 t d tne 
tatl } ite] I igh 1st 5 > th have 
r¢ o req t {) tat ar é 21 I ts ka t 
indian tinues lerate request. Qu s are reduce 
4 | Kg ptia i l¢ t ecc } = hes d - 
(duotat 1s t brow i veneral t r a th t 
ippe .. J vich Abba ged. | g 
fair {| vn « ted +} futures hada il é ‘ 
t tne VECK, los ae | la arv, 38.00; la i 
I iary, 8 february-Marcl S.o8 March-A S.1 
\pril-May, 8.11'2; May-June, 8.13; June-] 8.13 ily- 
Aug S.11 Al teSt te! e! ~ SS epte ber-Octobe 
7.30; October-Nove cf 7.86: Now er-D f = 04 
Dec | a 7.03; Ia iryv-ke a 7.02 Lgypti 
' : 12 2 ' \ ! tion- 
il ts her 
CURRENT PRICES.—THURSDAY., 
oe © Same Pericd Same Period 
2 « S 1909 1908 
Descriptions, aie & = 
g33a28 332 382: 
5 So 8 hig Zonk 24k 
American, d a:4aid4 dda 4d aidia 


~~ «a 
— 
> 


Sea Island........perlb - oe 17 (183 


Florida ditto... .cccccess| oe oo (152 | .. | 163 


WO 
No? pee 


SB ' ce | os 5A ee | oe 
cial ILM Mid GM MF GOLMGM GOLMGM 
American ......-s.ecee- 7°88 7°69 7°95 8°05 817 843 4°31 482 524 S37 2°19 639 


Brazilian, G F Gé. Fne MF Fr. Gd. 


om &s 
| 
Ide 
~ 





Pernambuco, &¢......0.., «+ 7°25 348 B84 «woe FHSS .. Te 
COAFA .occcccccccccccece| cc 1795 848 834 4. | «6 994556 .. 654 015 .. 
Paraiba .....cccccccccce! co 795 848 884 .o | oe 494556 .. G54 TID .. 


Rilo Grande ..cccccccccs| oo | cs c+) 2 | co | ce se | oe | 654 TDS ,, 


MaceiO ..ccccccccccccce, oo 799 948 884 wn} oe THES ..' CHT ,, 

Maranvham ..........0., «+ 397 890 926 «. |. FI0555 .. 654 715 .. 
Egyptian. 

ities nescces oo | co ‘Bem 13s 1% 145 || .- | TH 8 -- 8) 1 

rrr Ee l3jh l4gp oe | 6 BR :/9 

Smyrna, Greek, &c, .... «+ | ee ee ee te te neh eel toe “ > 


West Indies, &o. 
Tahiti Sea Island 


Peruvian— Rough ...... -. «+ - 9°00 9°50 1150 oo | se 7°80 ‘ 1150 
Ditto Mod. Rough ....| -- | «+ 800875910 .. .. 5957 25 1675 
Ditto Smooth ........) +. 8°99 8°94 909 919 954 499 5H 9 &H 669 7719 
Ditto Sea Island....... -- | «+ 12 124 153 154 .. 8% S94 123 13 

ASTICAT ccccccccccccoccs| o@ | ce | ce SS SUID, oo | HH | oe (ID 

East Indian. GFr ror Gd. F GFneS'in For Gd. Fne rer Gd t 

Surat—Mac.G'nd Surtee .. | -- «- 773 7H - 4t8 -. | 

” » Broach .. i 7s 7 g ee + ? 43 =2 og 
Sawginned Dharwar.. 6: Of; & .. oe || | Y - 43 5 
Bhownuggar.........- 53 | 54 6 G6 63 -/% %& & +i +44 4 
M.Gin'd Bhownuggar 5} & Gy Gy, Oe -- 4Sitm 4th tvs Sie 4h 4 
Oomrawuttee, No.1... 5St# St? Gf Gre Gre -- 4h 94 MH SH HOS 
No. ao ee ee ' & 6g OF oe +s 42 7 43 ; 
M.Gin'd Oomra,No.i 54 & 6% St 6% . +3; 4 4 +3 (4 
" No. Bice ji oe! G | 6h) GR ce || 1 Hi BM. 4s 
M. Gin'a Kbandeish .. 2 Oda Oe oo + 44 «(4 44 4g 
DNNNOD ckcsecccctacce) so |e} os | co | oo | ee || ee! s : . 
M.Ginned Comptah.. 6¢; -- Of «2 «+ «- o /4 ‘ «| 4 
BSED eccccccess «| ee | « Gh i ce | ac | wa - | 4% «- 3 . 
Rs snccccecees SR i ee Sh SH 5G 3g 5j Sta 
Machine Gin'd Scinde se | ee 33 4 CC - % - 

BN vnsccvcsseesccsce. Sch Sts Ses OF; Ste 36 fe Sta 3 

Machine Ginned Benga! .. -- 25 SF Ys §° i BRIX ; 1A 

Madras—Tinnivelly .... 6¢) Tre 7i - oo ee Sh . + 58 

Western......| 6g | -- Gry .- oe | oe «| 49 | o- . 43 

Commiilla ..... eoccccece NOZ Gh Nos 634 .. -- | 44QNol .. %H% Nol 

Coconada Red. ..ce....|) oe | s+ oe oe ; . | 
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PLAYER'S 


“WHITE LABEL” NAVY CUT 


d. 
Per 43" oz. ~ 
WHITE LABEL” NAVY CUT is mal ifactured 


and inthe same er which has 


reek 


4 xp. PLAYER'S “ 


only from ripe Virginia Tobacco, 


earned for the original PLAYE R'S NAVY CUT a world-wide reputation 


PLAYER’S NAVY CUT 


CIGARETTES (sfaencrts) 
3* per packet of LO 


ly to their high « qaaaty 


** Beautifully Cool and Sweet Smoking. 


and excellence of manufacture. 
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Imports, Exports, Consumption, &c. 


December 29. 
a Inc. or 
1909. 1968. Dec. 
Bales. Bales. Bales. 
Imports Week ending Dec. 29 99,985 




















eeee sere 


Exports Week ending Dec, 29 11,426 
- From Sept. 1....... 123,468 
Consumption Week ending Dec. 29 oo ee eee 


® From Sept.1........ 1,254,045 .... 2,136,158 .... + 117,887 
Biock eeoceessecccocesoses) §=LQRANTO 2cee TRRID 022. + LTA 

The imports for the week ending December 29th amounted to 
99.985 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 184,000 
bales, against 490,000 bales at the corresponding period last year. 





MANCHESTER, january 6. 
Our market has been greatly disturbed this week by the 
slump in cotton prices. Quotations in yarn and cloth have 
been ver’ regular, and owing to the uncertainty as to future 


India and China is rather striking. Odd sales have occurred 
in specialities, but grey staple cloths are certainly very slow. A 
little sorting up business has been done for one or two of the 
minor markets of the Continent. The turnover in home trade 
fabrics keeps up fairly well, and at the beginning of the week 
two large manufacturing concerns advised their customers that 
they must expect to pay higher rates than some months ago. 
American and Egyptian yarns have been irregular in price, with 
a slow demani Spinners hope to improve their margin as a 
result of the drop in cotton, but this is not easily done. The 
short time movement continues on an extensive scale. Shipping 
bundles have been in increased request for India, with a 
moderate turnove! 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 


Pubes, «ese: 





Jan. Price, Price, Price, Price, Price, 
6, 4 Dec. + Dec. t Dec. + Dec. 1 Dee. 
1910. 30. 21. 16. 9. 2. 


sdedaed sd sd 5s 4 
4 
3 





Raw Cotton—MiddlingAmerican.perib 805 8493 808 806 801 7°78 
os Good fair brown Egypt.perib0 13% 0154 013 0134 013 0 122 
Yarne 52’ twist.................-perib 0 10g 01 
— 40's weft ...........+.....-perib 0 104 01 
— 60's my yp ay cones per lb 0 183 01 
a“ wenNN 110 yds, 16 by 16,32’ and 
3%-in. shirtings 76 yds, 19 by 19, 32’s and 
WE woonenss nthisetesacvecnvedsense 9 20 8M CM 8h 0a 6 
38-in. ditto, 38 yds, 18 by 16, 10lbs...... 9 0 931490 S09 0,810 
38-in, ditto, 374 vda. 16 bv 15.8} ibe .. Sis Me i'e i's 8'9 hi 


(II.) Compared with Previous Years. 


O 184 0 184 0 185 018 
6 16 2 16 6 16 6 16 6 16 3 


Price, Corresponding Dates in 
- Jan, ~~ 


ido, 1909. 1908. 1907. 1906. 1905. 









































! 
values buyers of yarn and cloth have been disposed to hold aloof. | 
The small amount of practicable demand in standard goods for | 


1 0 104 0 104 0 104 O 10, | 
Ob 0 108 0 103 0 102 0 1Cé | 
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From Sept.1...... 1,549,035 1... 1,762,907 .... — 213,872 | 
Pill WNW 665 Sol 8,803 | 


















16 cents to 16} cents; light native cow hides 15} 
branded selection 14 cents. 

Tanners profess to have had a bad year, as pri 
have been very high, whilst until the last quarter 
it was difficult to get an adeqhate advance in values 
leather. Factors and merchants have made money, as t 


stocks of low priced leather, which they easily disposed of ; 

advances toward the end of the year. At the present time, the 

chances of better business are good; last week enquiries fr 

shoe and leather goods manufacturers in the country re fr 

quent, and a fair amount of leather left Berm are. 

houses. Country curriers are busy, and are turning t semi. appea 
chrome leather in large quantities, as the real article is scarce 


and dear, and likely to yet advance in price, owi 
scarcity and dearness everywhere of raw calf skins 

Shoe manufacturers are well employed, and ma: t Me 
profess to have sufficient orders in hand to carry them well inn JR 
the spring. Government tenders have been asked for a lary 
number of army boots from contractors, and this ha en 
fillip to business in the Northamptonshire districts, which wa 
badly wanted. 





COFFEE. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, Ja 
Coffee has had a very quiet market since our last 1 t 

despatched. The daily transactions were of moderate exte 
and the course of the market just a little disappointing. Every. 
body was looking forward to a mild boom with the oj 
the year, and offerings were sufficiently meagre to pet pri 
to harden 1 pf on the placing of a few buying orders, chief 
to cover coffee sold on the spot. The market was ¢ raged 
by firm cables from Brazil and from New York. At the latter 
place it was claimed that Western speculators were bu 


ss" 


= al 
preparing for a big manipulation; the American spot arket 
was firmer, and what Brazilian offers were received f1 R 
houses showed our market to be below shipping parit Phe 


monthly statistics issued by Mr Lanouville, Havre, ga \ 
crease during December of 874,000 bags, and Messrs Duur 


made the decrease 962,000 bags. All these were e raging 

items. On the other hand, the December deliveries here wer 
disappointing, being the smallest since last August at 39.5 

bags Rio, 328,300 bags Santos, and 600 bags Bahia, against 44.414 

bags Rio, 426,200 bags Santos, and 2,606 Bahia in October. The 2." 
December receipts here reached 16,200 bags Rio, 434,000 bags \ 
Santos, and 1,000 bags Bahia, and the stock showed a decreas 10.8 
of 14,300 Rio to 1§9,400 bags, an increase of 195,400 5a st 

2,328,100 bags, and an increase of 4oo Bahia to 2,500 bags. The g 
total stock at the end of the month was 2,602,100 bags agains ecre 


2,441,800 at the end of November. ‘The late reaction 

best has been caused by some rather better crop views ft 

Brazilian sources and mail advices that about 2,900, bags 

of Santos were estimated to have remained in the countr\ 

which with a crop of eight million bags next season (a Vel POR! 
low estimate) would amply suffice to furnish the ten Mii 





_— a! | bags allotted by the valorisation law for shipments during For Rey 
8 e@d@is@is €@isa Gis @ ne a ; : ana 4 ' |: 
‘ season 1QO-11 Realisations followed, and a reactio1 4 
Raw Costton—Middling American.perib 805 504 612 602 614 383) , f th ‘ “Hes aes Sa . tens os a —— a ae nwa SUG: 
— Good fair brownEgyptn.perib 0 13% 0 8& 0 Idx 0 948 0 ‘Ith 0 6a |. pt. e close 1S very quiet. 2 eature during van (= SUG 
Yarns—352’s twist ...............-perib © 10g 0 74 0 100 9 O Bf O 7} ) DEEN pul hases of this season's Santos coffee for shipment nex { the 
— 4swelt .............--.perib 0104 0 74 09}3 010 O 9 0 73] July at gos to 41s c. and f. Closing values to-day in pf per mair 
— 60's twist ae .---perlb 0 184 0 138 0 18g 0178 015 012 kilo : January at (against 263; last week): Marcl me 7 
32 in. Printers, 110 yds, 16 by 16, 52's and : — ganuary, 37/4 ee Pm FM , R) 5 oe Ae 
GOS... .scecesccscecccscesscseseeees 16 6 14 6 1511 16 2 16 7 14 TH] (37'S); May, 373% (37/2)3 July, 3734 (3772); September, 37% po 
36 in. shirtings,76 yds, 19 by 19, 52's and - } (37 There have been no tenders made this week. emt 
GOS oe ee eee ener eee ereeeeneeeeeees 14 91361511515 714 0 ees an ad 
38-in, ditto, 38 yds, 18 by 16,i0ibe...... 9079 84 83 85 76] a i eal: ae i ie: ai J 
38-in, ditto, 374 yds, 16 by 15,8glbs .... 8 1 69747375 6 6 ' ue pei. circular has be = issued by the | 
. . : ; Charged with the management of the State of sai ’aulo Grover ang 
| Nominal quotations. | “— ones _— ent of the State of Pa 5 : ; 
ment coffee. at a meeting of the committee held on ‘Thursda Kaw k 
| under the chairmanship of Baron Bruno Schroder. The foll In first 
| ing statement was approved: , 
THE HIDE, LEATHER, AND ALLIED TRADES. | 1.—With reference to clause two of the circular dated Apn! 2 1s 
1909, dealing with the proposed alteration of the law limit H 
le eEXDO Oo o . . t ‘rmomer ) » State of Sar da No.1 
BY OUR OWN CORRESPONDENT the export of coffee, the Government of the State of San ° | 
j niorn a omnr Le ‘ > roposal Ss een Wil ‘ ‘ 
Trade in hides or leather has hardly resumed normal condi- } y ost ay rmed the committees that the proposal has been ¥ 8 
tions since the holidays, and tanners and manufacturers are | | With ’ ' hat 
' ‘ I Ss are . ith reference to clause three of the circular da 
more interecste he resnuits of . are stocktak? . . 7 
ae eal vepnigr te : 0 — rh their 7 = = than January 5, 1909, the committee states that soo0,o00 bags 
it yOtaining tresh Dusiness > 1mpending Gener: :, On i «A464 ; ao an | 
See ee ee lection | coffee will be realised gradually at market prices between es 
is also ¢ pang Some mt aad wa ae leather — urers be- | period of February and June, 1910. The first sale of 125.0 S 
ing ardent politicians sOIN sides appez o have an equal } 1 ) ) : : 1 
] : ; a } P } } t Ee wl } wae , — | bags will take place in the first half of February. Phe ; ; 
laim, and the ia\ ress Nas Dee eeming wit 1 rs f{ m re- } PS } 
aan at a a va lait af . a ae en ee ; : - | mittee will inform the public of the sale of the above 509, rs 
¥ ntatis anners explaining :} VY SO-and-so as no rebdied } 5 1 1 
or - ; i : * aa : a ! bags as soon as the sales have been completed. 
i Oo yut of recent Vears, < propnesying ;% sorts of m- | - ; 11} : 
cma ‘ - * : ( . pro} . a a n 3.—No further coffee will be sold during the vear 191 
merciai €Vus li a ti is put on imported atner. Ss a signih- : ndatr } ; trade 
2 “ . A that . :" ApOrse ee ne t1 ? 5 m | the tendency of the market and the re quirements I tl -” 
int poin nat some Of Our most prosperous tanners are on the shonld the opinion £ the omm} . "7 neh furtne la | 
side of Free rrade. whilst others. who have by regen me ul ; the pinion of the committee, re nder su n 7 ~ 
‘ } lust f : : age &@ | sales advisable, but in any case such further sales wi 
fortune from the industry, favour a ten per cent. duty on im- rkets : 
oe t ee a ee 7 ceed 600,000 bags. The committee will select the best 
ted leather—tor the general good! 1 
aa : ~ § ae : |} 4.—600,000 bags of ffee shall be sold at market p1 
rhe hide market remains generally speaking firm, and prices | ine 4 riod of J to Jul 
: i aan RE, CS Pe | ing the period « inuary to July, 1g1r. ; 
again advanced at the auctions in Bermondsey on Thursday e.—In case the 600.000 bags of > ffee mentioned 8 
, . 5 ‘ 5 Cae ‘ mm), oO JARS Ul Ollee ill MIOneU 3 
last; here and there are slight reductions, and at the last Paris | +hree mas ik. eteatt Diewe tao 1d mittee 
auctions most classes of ox hides declined from four to six a = neal _ oe a ; ‘le a. = ' ( 
Me . . . at Ss disc 1On Cé ( ne saie or the ) O00 Vas 
francs per so kilos. Calf skins, however, again advanced, light thereof mentioned oe clause { we ; : 
selections making 4.60 frs per 50 kilos above last prices Con. “6 1 i come ittee . ill snnoun e the intended ¢ 
siderable hide buying is however reported to have taken pla 1gti-12 early in 1911 a . a 
if tl * North f ‘noland his ak na tJere for ' , ‘ - 1. = 
Se > North of England this _— = oiers for on t have Phe following members were present or repres 
‘ aeiore Deen On a SMail scaie salest Cadies lrom nica re ranciscna (rreir mos .. ’ seattle . 
to the effect that American tanner act bavi pS Ferreira Ramos, M. le Vicomte Des 1 
he effect ese erican tanners are not buying at the S ete Cr rale, Mr. Hlermann Sielcken, the firn tf ine 
moment; packer best native s ides > our a =3 1 so les 5 2 . 1 lor af 
- . pa eae est ative steer hides are quoted at 17% t Wille, Mr Edouard Bunge, the firm of J. Henry Schroce 
Ik ents; 60 Ibs Texas steers 164 cents, rst Colorad teers ce m nine 
cs 


a $$$ $a 
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SUGAR. 
—_ (FROM OUR CORRESPONDENT.) 
yea HAMBURG, January 5 
ih t has been firm throughout the wee k with rising 
ia ; fhe upward movement has become especially pro- 
ae he opening of Mond: ays market, and to-day th 
¢ : x with few sellers and prices within a fracti f the 
: hed at the mle se of November. The stimulus 


} 








ily from Paris, where the technical market positi 


‘ to be very strong, and the developments of the last fe 
g London and here for French account 
e rt of the failure of two large concerns, € 1 
ther a refinery at Bordeaux. It would appea 
them, these two houses had very heavy bear ¢ 
‘ 9 estimated by some at 300,000 bags. Again the ex- 
: Get continued unexpectedly large—some 30, 
at ae ss of last year during the first three weeks of Decem- 
x ; he refiners were good buyers of raws. The: : 
‘“ BF that the Cuban weather was too dry and _ th 
; ls at Cuban ports were below expe tat Tt 
4 eathe an be safely dismissed as a bull factor, since 
3 h vy rains on the Island it is altogethe: 
the crop can in any way suffer from dryness. But 
that the position is inherently strong, that lat 
5 there may be a scramble for sugar Whe ther Lon- 
; uch more Cuban sugar seems to be a doubtf 
te h as it is believed that America t let tl 
é the neighbourhood of 4c to 4.1 v1 
9 summer shipment some 4c higher, a ] 
growing, and her own L.ouisiania cr deficient 
ef ¢ heard f « tracts for next seas s bee 
raged rar, vith prices of August once more well over 13 - 
latter teres! h purchases is expected to revise, sugat : 
g al forward to a year of high prices, for they are ° 
irket t to | heets at considerably above last year's tré 
R , ‘ \ ion has already been made in these letters to the 
lhe tv regarding next sowings, for although ffered 
her, the peasants still think that grain and er: 
nt ae lat pr t lear . them hetter result, and certainly for the pas 
on t has been the case It is also claimed that tl 
WETE : ircit f beet seed above the expansion of a 
5 xpected to be great anywhere ; closing values to date 
4oghs e last week of 40 to 7!4pf as follows anual 
Th 52." 2.401}; March, 12.90 12.50); May, 12.974 (12.623 
bags \ t 13 (12.82'3); October, 11.0714: December, 10.92 
: 10.5 : s. The Hamburg statistics for the week ended 
; vs total receipts 14,770 tons against 10,249 a vea 
i 16,350 tons against 14,030; and th k h 
‘ 1.5So to 87,690 tons against 323,450 last vé« Cul 
: ek were 21,000 tons at the six chief rts against 
i There were 101 mills crushing 





FOREIGN AND COLONIAL PRODUCE MARKETS 


g @ '°t Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 


+ Mincing lane, January 7. 


. has SUGAR Cc 


YX { 


Meanwhile, Continental refiners continue to fi 


> paucity of actual sugar. 


an adv e of f 


On balance, price 
I illy 3d per cwt 


Speculative 


: : a - Ol os reased buying, als » numerous covering orders 
: ‘é, there was no new feature of interest to record. 
a= irer and in better demand, with business to refiners 
i 12s gjd, c.f. andi.; 13s to the Clyde; and seconds, | 
, 2 b. terms. Total visible supply amounts to 2,81 3,000 
sting a ared with 3, i coo tons at same time last year 
Pa pee ED.—A fair tri resulted at dearer prices. Tate's 
2 with vellow > SG at 2 21s 14d; 2, 208 3d. Of pieces, mid to good 
& } 148 6d to 15s - ‘whites, 16s to17s; fine granulated 
a lard ditto, 19s 14d; No. 1 crushed, 18s od. Lyle’s 
5 ited, 198 14d ; No. 2, 18s 14d. Yellow crystals range 
ee to 17s 3d, as to make. z i 
, . Kerinep. — Cubes dearer, and sparingly offered 
j wT oa 104; S. and T., ditto, 16s od; Meyer's, ‘ 
“ \.\ i 74d; T T.D., ready, 16s 74d; A.S.P., 168 74d - 
ove 74d: S.Z.G., 16s 94; C-Z.R., 16s 104d ; and Say’s, 
we 570 74d, f.0. -b terms. Lebaudy's fine granulated 
joe '.0.b., Paris. French crystals remain nominal. 
a grant ulated « learer,in unison with the raw product, 
mus : = : and ensued. Ready firsts s¢ ld, 148 44d to 148 8id; 
t oe 4 1 to 148 5$¢c ; and May-August, 14s 74d to 14s 1ogd 
, *--#mMbDurg = - 
- vanced on larger baying os and firm foreign advices 
a a 22 sl to ne d: Ma - & _— vices. 
[2s to 138] i as ay, 12s 8dto 12s 113d; August, 
; eee anc Octo ber-Dec ae 10s 104d to ros 11d, 


ruled 
. 


4 ‘ “ 5 
Gq iemand pre Vaile d. 


choice, 178 6d to 1789d; fine colory, 17s to 
10S 3d to 16s Gd. 
Ownishn 5 I ; 
sh, 15s road; grey, 15s 6d to 15s od. 


rups realise , 
privately ed 14s to 14s 6d. A steady business was 





t 
Sod 


———_—,_—— 


/ 


seneral stabil thty was apparent during the greater part 
rices in all directions moving in favon r of the seller 
an improved trade demand, and which was well 
Hlow a 
serve, and increased demands on this side tend to |! 


S mark 


beet hardened under 


1 firm and oc casionally dearer at public sale, 
5.184 bags crystallised Demerara, 
17s 3d ; 
4,949 bags Surinam: mid, 
575 bags 


‘ 5 Iii > o 
y, Crystailised Trinidad at 16s, and Demerara 


| Stock U.K. ........+. 75,000 .. 71,650... 


| Stock wcccccccroce 


16s 
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easiate and deliveries of raw sugar into London during 1909, 


with stcck remaining: 


1909. 1908. 1907, 1906. 
Tons. Tons. Tons. Tons 
Imported ......eeee++ 221,820 .. 197,920 .. 201,100 .. 207,220 
Delivered ....ccccccee 217,290 .. 198,310 .. 197,340 .. 205.250 
BEGG ccccccccecccccee 200.. Die cc Sees Ste 
78,290 .. 63,502 
Cane, jaggery, percwt. 10/6 .. 8 10}.. 89 .. 8/0 
Java afloat ........... 139 .« WO . 1 .. -10/6 
Beet, 88 %, f.o.b. ...... 12/9 .. 0/14 .. l1Z.- 8/104 
RUM.—Market quiet, unchanged 200 puncheons Demerara 
sold, 1s to 1s o§d : 
GLUCOSE steady, with business in English and American at 
12s 44d 





COCOA.—In auction fair s es met a ve slow demand, and 
values tended in favour ot buyers 3,324 bags Ceylon partly sold 
fine bold, 65s to 7os 6d; fair to good bold, 5%s to 55s; medium 
Sizes, Sa to 5060s 6d; native, 47s Of 907 bays Grenadaatew found 
buy : good, 538 fair, 51s; commonto far pale, 485 to 49s 6d 
21 bags St Lucia, fais, 48s 218 bags Dominica: ‘air pale, 48st 
45s 6d ; ordinary, 478 to 47s 6d 51 bags Java, broken, 68s. 4¢ 
bags Carac greyish, 50s 147 bags Samoa, partly sold, at 54s 
to 56s 6d “The { llowing were bought in :— 694 bags Trinidad, to1 
Jamaica, 115 West Coast African, 201 Guayaquil, 92 Puerto Cabello, 

Costa Rica, 75 bags Tumaco, 3 bags epchel es, 100 Sanchez 
and 11 Columbian. Privately Trinidad sold, 55s 6d; and Costa 


Rica, 51s 6d 

Cocoa ButTTER.—250 cases Cadbury's offered and sold, at rd 
to 114d. 25 cases Brazilian retired. At public salein Amsterdam 
Van Houten’s averaged 59.55¢, against 58.50c last sales 

COFFEF.--At the public sale on Thursday fair supplies met a 
steady demand. Costa Rica: New crop, very fine colory, 90s 6d to 
978; fine, 81s to 58s 6d fair bold, 67s 6d; good middlir 3 to 
60s; peaberry, 53s to roos 6d, Colombian: Fair to g sod bold 
greyish, 57s to 59s; middling, 51s to 56s 6d; peas, 548 6d to 64s 
Nyassaland : Good to fine bold, 57s 6d to 60s ; tair, 51s 6d to 53s 6d 
peas, 66s to 69s 6d. Washed Dumont, medium, 46s 6d; peas, 
43s 6d. Unwashed Dumont (quay terms), small to bold, 40s 6d to 
478; very small, 37s 6d; peas, 46s. East India, new crop: 5 ilem, 
medium, 68s 6d; smalls, 58s 6d; peas, 71s 6d. 

narked deficit in visible 

1 





fine b ld, 718 6d ; 
Future delivery market opened firmer on a 
supply, but became quieter and oeeanee d. March sold, 33s to 
33s 6d and 33s 3d; May, 335 3d to 338 od and 33s 44d. 

Imports and deliveries of coffee into London during 1909, with 


stock remaining :— 
1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......... 33,670 .. 35,350 .. 49,800 .. 36,180 
Delivered (home use) 15,750 .. 15100 .. 15,240 .. 15,130 
Export........0... 22870 .. 19,790 .. 22,540 .. 29,310 
22,620 .. 26,690 .. 26,270 .. 14,570 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 


following quotations for average Santos good coffee :-— 


Jan. 1. Jan. 3. Jan. 4. Jan. 5. Jan. 6. | Jan. 7 


_—— 








1030 1 10 302 30 10 30 2 30.10 3 2 3010 3% 2 310 Wi 10 
a.m. p.M.a.m.p.m.|)&M. p.m. am. pm am. p.m} a.m. p.m, 


sd sd:sda sda sda sdisdisdjsdisd 

EE oe dnh ues P 329 329/330 330 330 330 330 35 0 [329 326 

| March...... Z 33 QO 33 14 $3 44 53 44 $5.5 35 1) 53 14 33 14]32-49)52 95 
skate s 333 33 4 33 7433 7s 536 3S 4/53 94 535 44]52 6 [52 Th 
July... = 333 333 (3537 33 6 33 4433.3 (53.3 335 44/52 9 |5210% 
September z 331233 3 1336 33 49 33.3 35 12/55 3 33 3 $5210! /52104 
December . , 33 0 33.1533 33.3 353 1435 11/53 1d 53 12432 5 (52 7 


Contracts tor 21,250 bags Santos cutiee registered during the week. 

TEA.——Market quiet, and no public sales were held this week 
Statistics for December, in lbs. Indian: imports, 27,167,025 lbs 
against 26,903,088 in 1908; deliveries, 14,629,423, agal 
14,267,229; stock, 80,943,966, against 77,797,527+ Ceylon: I 
ports, 9,599,489, against 38, 562,550; delivered, 8,560,610, against 
7,860,040; stock, 21,445,575, against 19,334,56 

RICE.—General trade "need slowly this week, but shipp 
asked late rates. 

TAPIOCA.—At public sale 1.163 bags 
pearl, 587 bags seed pearl, and 67 bags bullet offe 

SAGO - my F Oo fered i n auction 

ARROWROOT.—No supplies were offered at public sale. 


cone 188 bags medium 
ed and bought in. 


COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 
Carriage Paid at the Company’s Risk. 


Jewellery tor Presents 


Novelty List and New 
Illustrated Catalogue, post free. 


Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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BLACK PEPPER quiet, steady. 
January-March, buyers, 4d; March-May, 4 3- 32d, c. f. and i. Ship- CASSIA 
ments last half December to U 
245 against 170 
sale, 14 bags Ceylon sold 33d; 

WHITE PEPPER quiet. 
March, 63d: March-! 
half December to U 


Continent, 


50 against 50; to 


packa ges Singapore | 
Ceyl n, vs ld, 6d 


CINNAMON. —-; 276 


CLOVES. —Zan 


Ceylon and 





LONDON, FRIDAY. 


ARROWROOT-perlb 5 
St. Vincentcom.tofn 6 
—— nbeneoeee oo B 
OS ee. C 
Gocua—dai id 
Trinidad, m.d to = 
Per CWL.......06- 53 
Guaperior ........-. 59 
Grenada ....... coves 4 
West Africa .....+.. 45 
Gt Thoms ...cccccce 
Oeylon, plantation .. 50 
Guayagui: 56 


Bahia, fair to fine .. 52 


OOF FEE—duty led - ib 


Oeylon,em.& low mid. 
Iddiing to fine . 105 


a icaiiiialal 
E. Indiafine ord.gd md50 
Do good to fine.... 72 
Mocha, long berry .. 54 
Do, short berry.... 67 
Jamca., gd.to fn. ord. 4c 
Greenish .......... 50 
Gobery ...ccccccee 70 


Oosta Rica, ord to mid s 
Good to fine ...... 
Oentral American, 4. 
ord. to low mi 42 
Mid to fine ........ §3 
Foxy descriptions 42 
Vere Pas .......00- 2 
Columbian, ordinary 36 
Do gd ord to low md 40 
Do mid to fine .... 52 
Santos, good avrage. 
uay terms...... 
OHEM ala 
Acid, citric....per ib 
Nitric 


— net nepnesoe 
‘artaric, Englieb.. 
aoe one 
Alam, lamp per ton 
Do ground ........ 


or 





aoooo 
~ 


Ammonia, carb.,pib 0 3g 
Muriate, white.... 28 6 
Bulphate .....-.... 31/0/01 

Ampenie. lump, p ton 24 16 
Powder....per ton 15 0 

Ashes pot, per ewt.. 35 0 3 


Pearl do do.. 


pieschinerens’. p- et 5505 


stals, cwt. “ 
Do "Te aceke oepececs 
— oe. — ‘t 


wader . 
opel powder. . 71 
nantes per ‘Tb : 


per os. 


oe Ladine, aij ptong 


fF otash, bichrmt. _ 0 


Ohiorate, net . 0 Sa 
Prussiate, English : 3 


Do Foreign........ 


Sulphate ..per ton 10 10¢ 
-Acetos ....perib 0 4 
Bal-Amimouiacpr ewt 4000 
Boda Bicarb., per ton£5 15 6 


stalsex shipptn£s 0 
=. £5 


siete nati 10 10:01 
lead white, ton £25 10 2 
oreign White . 231 


Iphate Quinine— 
oe and Sons 


per os vials ...... 0 
DRE. accesses 0 
German, Mnfactrs 0 
Do 8nd hand ...... 0 

dalphate Oopper,p.tn 19. 
ee 16 


00 
UGs— 
Rina Fire &. L eae S £0 
Oape, good to 
Aniseed, China, star 70 
i Peru, per ib ; 
ae Nat flat 0 
Thee renwd. On. 0 
do Red 0 
gusahen. China ....i37 
J , refined .... 1 
oienem, Ceylor 1 
Uantharides ..perlb 1 
Osstor-oll 0 
jam Benjmn. Sum 


eeconds, per cwt 45 


Olibanum, drops .. 17 
SED . ssnspocens 55 
Ipecacuanhs ........ g 


rs 
task Pod, China os. 20 
OM, Cassia ....per ib 3 


Peppermt. HGH. 1 


Singapore : 


K., 60 tons against 
to oy eas 40 against 


> bi ags Tellicherry retired 


packages, few 
nuary M ur ch del ivery 
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CHILLIES. —544 a Nyassaland partly sold, 43s to 45s. 
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spot, 4d; | CAPSICUMS. —I101 1 bags Nyassaland sold, 35s to 65s. 


20 last vear ; to 44s 6d. 
At public GINGER.—At public sale, 
bought in. 


ot, 7d; January-  NOTMEGS.— 
Shipments second 


+ 
\ 


o America, 


— 48d 


20 cases 


59 


Iron, per ton 


z s 
Bars Welsh Ports 6150 


Staffordshire Bere 
Birkenhead. . 
eee 


6 
Hoope, Birkenhead ? O 
v 


Nailrods, London.. 
Raile steel f.o.b. 
Welsh Ports .... 5 
Do Mdisbro f.o.b... ¢ 
Bcotch pigiron,carb 0 
Cleveland, cash.. . 
Hematite, cash. 
Lea i—Eng.,pig p. tor 
PONG cccascces 13 
Quicksifver pr. bottle 
first hands ........ $1 
8 at O.B. . 
. English ingots. 
Do do hbara..... 
Straite,cash® .... 1497/6 
Tin- iste per boxz— 
St ere 0.130 
Zinc, Be lgium, Sheet 2600 
Antimony, Regulus - 0 0 
OLLS—Fish— 
erm. crude p.tan 29 
hale 1 


Olive—8pa' 
Levant 

Seed, Linseed p.tor 321 
Rape, ref.Eng.,caks 26 1 
Brown, English,nkd 25 1 

Cotton seed,Urude .. 29 
Do Refined........ 30 





Oocoa-nut, Ceylon .. 41 1 
ar" 45 
m ( ~~ ae 
Lard, Americen .... 46 
Do English. ...... 57 1 
Petroim. Oil, per 8 ibe 0 
Water-White ...... 0 
Oll Cakes, Lnsd. Eng. 
era 9 5 
American (Westrnu) nom 
Oll Seeds— sd 
Linseed, La Plata, 


re 0 0 
Bombay pr 4l6lbe 0 0 
Calcutta pr4l10lbe afioa 
Asoff, Biack Bea 0 0 
Rape,Cwnpre,brwn, 

Mar.-May 42 
PROVISIONS— 
Butter—Austrin, finst106 

Oanadian finest .. 0 

Irish creameries .. € 

Dutch creameries. .118 

Argentine ( 

Russian ... ‘ 

Normandy . . 

TE: seankepu phat 1g 

Brittny, rolls dos.) 
Bacon, sngd—Wtrfr 

DEENEEE .coccessee 63 

Continental ...... © 

Canadian ........ 62 

American ........ 66 
Hama, Irish ........ % 
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American ........ 60 
Lard—lIrisn bladders 71 
Do kegs .... 70 
American pails.... 67 
Do _half-barrele 0 
Pork—per 8 lbe...... 
Beef—Awwricn per8 lb 2 
Booteh ......:cc00- 4 
Cheese, Edam ...... 40 
— senKéwennen é 


% 
Ee eiieb Cheddars.. 64 
United States .... 0 






Gloucesters........ 
_ 3” Pearse 72 
New Yealand...... 54 


—French ...... 15 
eas 
Hungarian ........ 8 
SE. ‘cntiese adie 1 
Rey ptia®..ccccccce ) 
TE «snesseces 6 
ae 6 

BICE- Raugoon, open 
chtr,DWcrop,pewt 6 
Moulmeino 
Necransie ... 
Bassein..... 
Saigon, c.f. ° 
Garden Siam........ 
Field Siam.......... 
Bice Meal, ton ex rabp— 
Spot teeeeseee 0 
Forward » C 
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BROSIN—Amer. ,com. “10 
DD savant eiacone ae 
8AGO—Peari, prewt 15 
Bago flour .... - 10 
BHELLAC , per cwt— 
Orange, first marke 75 0 
Second, fair to fine 62 0 
Garnet AC .......... 67 6 


rule 1 abou 
68's to 7 


auction, 123 54d; 
so 156 bags Muntok; 56 bags 


59d to 7d 
s to 82's, 5d to 54d; 
; 104's, 4d tro’s to 112 3 
ickages West Indi a mace generally steady 
, few detective s 
cai 266 cases 
38s od to 39s. 


3¢d to 44d 
130’s, 4a. 
to 1s gd. 
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LIGNEA.—Without reserve, 


? a 


5! pack aves E asteri 
packages Eastern mace 
cocoa-nut few sold, chi Ips, 

JUTE 


and rates opened the week lower, 


$22 packages West 
steady. 60's sold 


748 to 


ZN Wh 


200 boxes sold, 


491 packages Cochin off 
Without reserve, 200 bags Japan sold, 35s to 3 
India offered in au 
to 06538, od to Is; 
d to 64d | 70S t 

1 3] % 
ps 44d tO 49a ,9 
id to 4° & 


-Only a limited volume of business resulted with 
but a steady tone ensu 


(Continued on page 103.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


She 


Low to medium 
Caleutta......R pees 


SILK— 


Bengal—Surdah, p Ih 10 


Cossimbusar ...... 
Bengal Gonatea .... 
Nhina—Tsat!ee os 

Tsatlee. 

gine Elephant . vee 

*akens Kahing. 
TL Siiniisiiy. es 





Japan 


_ 4 
{talno- Raw, fair Miian 18 
Organzine-Midtogd. 0 
Trams, Milan, 3thirds 0 


SPLCES- Pepper white—per! 
0 64 


eee 


Singapore,fairWhite 0 


Black Singapore .. 
Ph dissecans 000 coe 
NE pence eae 
DED Otecnscenaes 


— - sort 
Do 2nd. 


EE nc iu cheatin: 
rer 
EE.  snepensamace 
Oass‘a Lignea ...... 
Cloves—7 ane eve 
EE aaa oe 
Ginger—per owt 
Cochin, cut...... 
Do emall rough. 
Do washed. 
SEE dtekee cceanwe 
CL steaiaune 
vomanen pancake @ 
pexeaanued per Ib 
Seams or’. good fo fine 
Small to medium.. 
Chillies—per ewt. 


SPIRITS--Ram pt. gi.da 


Jamaica, per liq. gal. 
, 00 to 350. ne 
Fine marks. 
pm roo 
Leeward 1 fF? ~£ 
E.L., and Mauritius 
Havana 


Brandy,duty 15s ld per proof g 


No, Vnt. 


In bond, Lento z fin hogsheads) 
0 


1006, 
1899... 
lst brand 1900 . 
in bhds, 1904. . 
1905... 
1906. . 


1907.. 8 
Oorn co. pf.dy.pd 12 


Spirits, f.o.b. Ex. prf. 


alt spirits duty pd 0 


German spirtve..... 

Sr RE— 
pene. percwt .. 

English, refined . 


BHEIL LLS—M. -0-P. per cw 
Manila, bold ...... £7'0 
Maccassar ........ £9 


ET. cueneielens 
¥. Australian .... 


ET. ixennieneied £ 
SUGAR—percwt, duty ls 10d, 
et cent. polarisation. 
Brit. indie, syrupe 10 
Crystallised ...... 16 
Surinam, ease 0 


Penang, Gr. & white 
eee 
Jaggery, Cane ...... 
Natal Syrups........ 
ptian apnemee 
yrups .. . 
Java afloat .......... 
Cuba Centrifugal. . 
Rarinsp—London— 
Yellow Orystals .. 
Oubes, No.1 ..... 
De Gee sesece 






Granulated........ 19 


Crystals, white.. 

Pieces ...... 4 

MEE dincenenen 
Osnvsasp—Dutch... 


DE cncnsevenens 15 


French loaves ...... 

French crystals,f.o.b. 

German Gran. .. 

French Cubes, f.0. b. 
J in -M al 

German ‘ — 4, fine, 


fot, pr 


BEET “(ger wad, ‘fob 


promp 


TALiA Ww —per cwt. 


Australian mutton : 
beef .. 


ac, percwt.(Con.) 8 
Bullon,sorts,ga Lo fp 60 
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TAPIOCA—pe r lb. 
E. I. flake, fair ...... 
esac per wt. 
TAR—Stockhim,p.b 
Archangel..... 


TEA—duty 5d per Ib 
Congou—Common .. 
Medium to good .. 
Fine to finest. . 
Souchong, common. 
Good to finest .... 
Scented Orange Pekoe 
i siecneuwen 
Scented Cprs........ 
_ com, to =. 
ineat . eoece 
Young Hyson eceese 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do usefal.. 
Broken Pekoes-Com. 
Fair to good ...... 
i scaieandeeates 
EE tenecnas cece 
Pekoe Souchong— 
Common .......... 
Useful medium.... 
Pekoes— 
Common. ,..... 
pediam usefal.... 


EN iin nnthvieniegs 


WEEE sscenvkeaiune 


TIMBER—Timber & Hewn 


Wood.-Dantsic & 


[15's to 11 
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Meme! - load 40 





Pitch Pine Timber « 
I  cansnonces 
— yel. pine, Ir €105 
— sma 90 
nebec oak. ae Oe 
Itic oak . - 60 
Indian teak.......... 900 


Wainsct.igs. 18fteube 75 
Deals & Sawn & Prepared 
Norway, Petra. atd £7 


Bwedish, good ... 
Common ........ 


ae li 


DeMIARE .cceccccee 


Canada, ~ pine a ae 


—_ nd — .. 
_ ard = =. 
_ ath — .. 

American Spruce.. 


- 10 
C 


q 


Pitch Pine Planke 10 


Dntac deck. 40ft.3in. 


0 


Staves-Baltic,p. mille 220 
New York pipe.... 37 


TOBACCO— 


Mary 
per lbbond .... 
Virginia leaf— 
common to fine 
CD cnccnsccouss 
Kentucky leaf Com- 
mon to fine .... 
DD scene ccovene 


Coiumbian .......... 
eee oser eases 
SOD ccnccceosesees 
JOPAD ..ccccrcccccce 
Latakia........ cecece 
SD snvccapsousess 
Borneo acd Sumatra 
German ..... wanes 
Beedieaf ..... ecccece 
Havanna........ eoee 
DEER nccccccecece eee 


eek 
ak duty 7) per Ib 


NOCOONOCOCDOKOCOCOOCOCOO 


a 38—4 14 per Ib. 8 
and and Ohio, 
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Q 


oO 


TURP NTINE,p cwt 41 


WOOL—English—per ps 
fn. menei* 

a 

= wethere a 15 


Fleeces 8. 
Half-bred hoggs. 


Kent fleeces .... 
Bouth Down ewes 


and wethers .. 14 


Leicester do .... 
Colontal—per Ib 


Vic.—Scoured super 2 ° 


Scoured good..... 
Scoured average .. 
Greasy avr. to fair 


N.8.W.,Scouredavr.1 © 


Greasy average nace 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average .... 
Cape, Scoured super 
leece average ..-- 
Greasy average. . 
Natal—Ssoured .. 
Greasy average. 
Crossbreds—Gre.- oo 
Vic. good ioe 
wi Zealand fine 
oe medium 
- coarse. . 
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April Oct 
Mar. Sept 
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Jan. July 
way Ne ; 
Feb. Aug 
april Uct 
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Do 

De 


Jne. Dec 


CORI 


Pree Am 
é 


s 60M 
7 M 





Le. 9B 


1467 966 B 





2 2.926 V 
ie 372 

oso, 500 V 

806, 096 Vv 


Ss 
2,142,960 B 
2% 2501, 
1,074, 48¢ 
1,443,231 1 


io 


4 Alexand 
§ Auckian 
4 Bloemf 
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4 Melbour 
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© Mexico 
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4 Dos? 
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t Rondon Stock M Pp 
arkets Price Current. 
og A «-BRATISH FUNDS, &. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &—Con.| Ra 
Div. Due Name. ; Cl. Pes GOVT. SECURITIES. —Con. - - RAILWAYS.—Con. 
ad Quarterly [Consols 24%, red. 1923... (fd 8 24 ompensiontanasin Divs. Date of 1a - . - 
1c — Do for Acct. ‘Feb, 2.824 £23 rom. Dividends faa,  \Cloe Due. Drawings. Name. , Closng <SsPBRBNCB SHARES AND Stocks WITH 
i De ». 28%, red. 1908 . Pt sf 1 Due. Name. Free Ja. Jly. Puror Draw Port = Prices. DivipanDs Coxtixoant ox THE PROvIve me 
¢ Dec 247, Ted. 1905 ......5 ++ 5. 804 ‘| iseszsre Ja, & July Cape Con. Ins. 34 99410 MarBep .. Se gg 25 £4 644 oP BACH SePaRaTe YRan. oe 
. Do  ..,. Excheqr.3% Bds. red. 1909 7,553,590 Feb.& Aug Do do 3 i004 MayNv, Purchase Do 8 wet 1 m 5; Present 7 : 7 #3 
8 Do Do Bi pe Te cena 99F 16 0 & AugiCeylon Insebd 4 10 2 19  Sttrly. Jan. & July DoUons ae Amount. Home a ¥ 
d Jec Joly Gt uar. Irish Land 23 % €34 4 "098, 00 My. & Nov Do Inscribed 3 49 91 Bonds I. ..4 S354 t —_ eS 
: Qnarter|y Local Loans Stk. 1912 9: 53 048 Feb. & Aug Jamaica Insc. 4 106 8 ean. Jan. & July Do doIl |. 4 935 4g 1+500,000 Great Central, 1876 é ; 
4c Do  .. 2. Natl. WarLoanrd 1910 99} 10 346,700 Ja. & July Manitoba 1o10 § ico 2 Qrtrly. Jan. & July Dolll......4 2.48 1'000;000' Do Convertibie, 1879... § as 
t Apri! Oct... Canada Gv. Intr- \ Gar. "| 482,390 Feb. & Aug Maurits. In.1937 4105 7 Ortriy. None fixed Do/Rentes4 | 82 0] | 380,000, Do Convertit ble 1881. & 4 
an col. 1 Riy., 1910} byIm. 100 2 758,700 Mar. & Sep Natal 1919.... 44105 7 MayNv August Do(Nic.Rly.)4 93 94 1,500,000 Do Pref.. 1889 . vin 4 
ted April Oct Do Bonds, 1913! Govt. 102 4 5,026,444 Ap. & Oct. Do Cons. Inse #105 7 JneDee! April, Oct. DoTrans cau.3 7577 | 830,000 Do 1891 ar : 
wo sept. Keypt. Gove. Gtd. 3%.... 38 100 3.714.917 Jne. & Dec Do Inscribed 3 "974 83 Qrtrly. April, Oct. Do Bonds “3, gs a2 | 500,000 Do 1894 1". =e 
April Oct. Greek Guar., 1898, 24% °° 83 af (2.178,800 Ja. & July Nwfdird. 1941 3} 92°95, May Nv Nne till 1916 Do L <a ya? og (1,866,208 Great East., Con. Pref... 4 od 
Ts, Jan. July Mauritius 3% Stock, 1940. 93 95 4,113,200 Ja. & July N.8.W.. Bnds. 4 1 i Jan Jly| Nne till 1919 Deo I St, (oe! Ge 18,819,520 Gt. Northe - y me. 7s) 
fe May Nov.. Transvaal Govt. 37, Stk. 95 955 9-688,300 Ja. & July Do Inscribed ¢ 1 6 g FebAu. Pur orDraw Salvad (Rep. — wwS “8 11,536,662 Gt. Western C = Prot : ; 
“CT, Feb. Aug Turkish Gtd, 4%, 1855....105 7 1 466060 Sp. & Oct. Do Inscribed 34 9° 10 of) Str. Bds. 6 854 65 400,900 Lanc. & York. Con Pref. 3 ‘ae 
april Oct.. Bank of Englend Stock 256 6)" 12791210 Mar.&Sep Do Inscribed 3 sg 199 Apl Oct) August 8 Paul »Provof § 2,°2 6,190,315 L., B. & 8. ©. Con. Pref. § 1 ; 
qarterly.. Indi in Btock Shiu. ted. 1931 964 62 a Ap. & Oct.’ Do Ins., 1935 3. 8 c7 J%Jly.| April, Oct. ServianUnfd.¢ 84 oS 6,727,365 Lond., Chat. & Dov. Arb. 44. cf 
Do... Do Stock 34y red. 1948 8&5) Jew July N-Zealnd.isie § 103 6 Qrtrly. None  Spanish4?,Bds4 94 95 ,, SE | Do and Prefer “e 2s 
—_ De ° Do Stock 247 , red. 1926 6: 63) 29150302 My. & Nov Do Inse. Stk. 4 105 64 Apl Oct January Swedish, 188034 $ > 33,080,620 Londo “poe - 44 ig 
Jne. Dec. Do R pee Papr. 34% 54-5 624 2 4 10820402 Ja. & July D ay, ot Fb Au Pu a ee 7 a 1880 34 %6 98 8 944 S00 London &N Western.. él eh 
2b <4 6 66,900 Ap. & Oct. Do. daisies : 975 8 Pb Aug Nne till 1920, Do Bone ds ++ 3, 82 & | 1,804,100 eee” se = 
CORPORATION STOCKS 654,000 Ja. & July Quebec 1928 63 86 Ine Dec Nue till 1920 _ Do Ln, 1908 4+ & 6 | Fer cel reinee Bee” s ag 
. 1,897,820 Ap. & Oct. ego5 Apl 362 13 District Ex | voce Ba} of 
United Kingdom.) 10267400 J Yo Ins., 1937 3 eg a5 Apl Uct September Turkish, 1291 962,649 Met. District Ex. Pf. .. 5 | é 
ingdom. 1oasiato Ja. eaen Queensland, 4100 1), 1 Oct J mn p. Trbte ¢ 1004 537,351 saan Asoented Ex. Pf.. LF 
, > ; ee . Yoeng 7 939° Ww Ja. 0 In. 191 @10: 2 Sapive aly Yo Bds. E.T. 34 945 5 95,975,127 Midland Perp. Pre S . 
- wae Free of Stamp i: Ol sk 7,939,000 Ja. & July Do [mns., 19244 102 3 Jan Jly) June, Dec. Do Ln (192 . 4-0c’, 3,850,198 North Brit ‘aa = 2. a oe 
. ee Duty. % Prices.(8,616,038 Ja. & July) Dons. 1924-30 34 975 &} MarSep | fot Do Unified ¢ 95z 44, 2422, Do FE. and @. Pref = I ey 
-_ 35,600,360 Me trop. Water Bd.,B,1934 3 g 2,000,000 Ja.&July Do dol945 34 97 5 Qrtrly. éyr P un Pr Uruguay Bds. 34 73 73, 2,290, Do Pref. 1875 2 a ; ay 
. 5 866 287 Metrop. Con., 1929 .....- 341004 1g 1,274,215 Ja. & he Do In. 1922-47 3 843 § 5, Qrtrly. yt P un Pr DoCo <7 gg 1,091 Do Con. Pref. 1892... a 1 94: 
yo 16,473,828 Dos Stock 1942...... 3 | 91 92 6,286,300 Ja. & July S. "2% Ja. JI I ao 6 9? 8 stor]! on. Pref. 1892.... 4 1 i} awe 
09 “62 709 «Do 2h 1919-49 . n° 8. 07 2 y S50 ann a. diy. weorTn Vene suela | 16,071,227 North-Eastern, Pref. .. 4/105 1 it : 
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Uioen 
br Pd. Name Welsek Shr Pd. Name. Weleen 
Q ock Conversion ........-- ¢ 4 > 5; § Cammell. &.5% Cum. Pref. 72 4 
, - Sohenastne Cables Trust Crt. 12952 10 74 Consett Lron, Limited...... 325.335 
k 100 U.8. & South Amer. Invest. } 1 Howard and Bullough,L .. 2 2) 

Trust, Prefd....... eeee- ICL 3 | 20 20 New Shariston Colls. L. Prf. 17 18 

k 100 Do Deferred .......-.++++- 78 80 10 10 Pease and Partners, L., Ord. 12413 
| Pearson and Knowles ...... 44 54 

Do 6% Cum. Pref. A 64 


GAS. 
Alliance & Dub. max. 10%.. 


I kines eile aina 
Vickers, Sons & Co. L., Ord 2 
Do&% Preference Stock... 


econo on 
Roan 


Brentford Consolidated ....255 56 ~ 
British Gas Light . otecel. ae 
Buenos Ayres ew),  ..ce| 34 16 
Commercia Oap. Btk .. 109 11 
Do 3% Deb. Brock ........ 81 83 
Continental Union, L ...... 95 97 
0 Europese, Limited .. eo» 24525 


MINES. 





For Mining Quotations see ‘ Stock Markets. 


1 General Ceylon Rubber & 1 Bath Electric, Pref. Ord. .. 4 
_ Tea Estates , 26 24 10 10 BombyElecSup&Tms6%e.Pf 10 10 
1 1 Highlands and Lowlands Stk 100 Do4,% Deb. Stock Red 99 10 
om ie Para Rubber Co... 33.5% Stk 100 British Columbia Elec. Rly. 142 46 
l 1 Java United Plantations inlg 10 10 British Electric Traction . 1 
lv 10 Jokai (Assam) Tea, L 34119 | 1 10 Do 6Z Cam. Pref. ....-.... 3S 
1 1 Jorehaut Tea, Limited 22 § § Calcutta, Limited ....... in Se 
1 1 Kepitigalla Rub. Estates #1 «§ = 8 City of Birmingham........ 48 54 
1 1 Kuala Lumper Rubber fg ¢ 5 § City of Buenos Ayres, L.... SES 
10 UY Lanka Piantatiors, L ... 6 6 10 10 Dublin United (1896)........ 12 133 
8 & Lebong Tea. Limted .... 10105 1 1 Lisbon Electric Tramways.. 1 14 
< 2 Linggi Plantation 122 1g Stk 100 London General Omnibus 22 25 
1 15 Mabira Frst.(t ganda) Rub 2lg 10 10 London UniteaS% Oum.Prf. ii 23 
] l Ma! wea Rubbe r Plantatns og Stk 100 Do 4% Deb Stock eeceee 57 62 
I 1 P.P.K. (Ceylon) K ib. Ests 4 1g $10 0$100 Mexico Tramways ........ 125 27 
] l Perak Rubber Plantations % 3 10 10 Provincial, Limited ........ 44 48 
I 1 Sumatra Para Rub Pints 310 10 Do 6” Cum. Pref. ... 47109 
2 2 United Sumatra Rub. Ests 8 1s $10 0$100 Rio de Janeiro Tram LEP 93% 
$10 0$10 0 Sao Paulo Tram. L. & P.. il 53 
: TELEGRAPHS, TELEPHONES WATERWORKS. 
4 Stk 100 Anglo-American, Deferred... 2132:3 5 § Alexandria, Limited ...... 153143 
4 1C | 10 Cuba, Limited.............. 83 34 20 20 Antwerp, Limited .......... 36 364 
4 10 » Do 10% Preference. ..... 1718 13 13 City of t. Petersburg, L 84 83 
Direct Spanish,10% Pref... 8 8 Stk 1€0 Colne Valley “A” 10 % Ord. 265 70 
26 | 20 Direct U.8. Cable, L........ 13.135 10 10 Cons. of Rosario, Limited.. 1: 4 
Stix |100 Eastern, Limited ...... ...134 37 10 10 E. Surrey “B” (max. 7%).. 16426 
4S8tk\100  Do3s% Preference..... . 85 87 10 7 Kimberley, Limited. ..... 475 
$ 10/10 Eastern Extension, L ...... 12 124 20 20 Montevideo Shares ........ 27 27 
4 10/10 Great Northern of Cop’h'g’n 224304 Stk 10) S. Essex, 1861 (10 % max. )- - 228 238 


0 Gas ht & Coke Ord...... -- 1054, 44 
Do Maximum ........ 
0 etc and China...... 17418 SHIPPING. 
9 Imperial Continental ...... 175 77 
§ Malta & Mediterranean, L.. 445 99 20 |African Steam Ship ........ 19 20 
Oriental, Limited ... -e-(137 39 124 12; Amagon Steam Navigation 8} 
5 Ottoman, Limited ° 6 20 20 Cunard Steam Shipping, L 1onit 
) San Paulo, Limited ........ 2 BE AG i Meiaeemtecnpnaieasiin 45 
South Metropolitan Ord.. -- 120 22 % 74 General Steam Navigation... 45 5 
10 10 Tuscan Gas .......eeeeeeeee €¢ 94 g Do 6% Preference ........ 73 8 
“(bod eee, 
yland (Fredk.) an o., 
IRON, AND STEEL. 4 |)” eee 
COAL F 6 § Mercantile Steam Ship,L.. 3) 4 
1 1 Armstrong,SirW.G.€0o0. 2'532'22 8 8 New Zealand Shipping, L.. 8% 9 
1 1 Babcock & Wilcox,L,Ord .. 48 2 10 10 Orient Steam Navigation .. 8 58 
1 1 Baldwin's 54% Cum. Pref. 1 3 Stk 100 Peninsular & Oriental, Pref. 120 22 
10 10 Bell Bros,6'% Cum. Pref .. 124127 Stk 100 Do Def...............00005 205 7 
1 1 \Blaenavon Co. ....ccscseee-- 1 14 Stk 100 Royal Mail Steam .......... §3 55 
1 1 ‘Bolckow, Vaughan & Co.,,L1% 4 § §& Shaw,Savill@Albion, B Ord 5; 
Dt WL DO vcxcscsccnqatgrergiatess 8 ft 10 10 Union-CastleMailSteamship 10 16 
1 15 Brown (John}, & Co., L .... 152 10 10 Do 44% Cum. Pref.. Di 
5 1g 1 


§ Cammell Laird and Co. ....| 2§ 34 1 1 Union Steam Ship of N. Z. 





(Continued from page 109.) 


e first marks, January-February, sold /14; ditto, February- 
farch, {14 28 6d. Dacca tops, spot, Hamburg, f14 5s. R.S. 
Biamond No. 2, January-February, {14 15s. 

HEMP — Manila in very slow request, but values tolerably steady 
in the absence of any undue pressure to sell. G.S., January- 
farch, sellers, £24. F.C., March-May, done {25 5s. New Zea- 

nd dull of sale at late rates. Italian firmly held, and P.C. quoted 

f26 10s, c. and f,. 

SHELLAC.—Actual spot transactions have 
basis of 68s for fair free second orange. 
bominally unaltered. For future delivery, 
anuary, at 68s; and May, 71s 6d to 71; 


Garnet and button 
sales passed in T.N., 
January-March, steamer, 


fw 


GAMBIER — Market dearer, with sales of cases. January-February 
nd February-March, at 26s 9d to 27s 3d, c.f. and i. 
INDIA-RUBBER.—There has been a moderate amount of business 
Boing, at generally higher rates. Fine hard Para, spot, 7s 74d; 
anuary-February, 7s 6¥d; soft fine. January-February, 7s 34d; 
nd ball, January-February, 4s 34d. At public sale, 145 tons 
plantation offered met a good inquiry, and while the finer qualities 


>. 





moked ~ et sold up to 8s 23d. 


2458; Malabar, £27 10s; and F.M. Straits to Marseilles, £24. 
uth Sea Islands to London, sold, £24 5s; and to Continent, 
24 10S 
METALS Copper has been 
ower this week, while freely sold at intervals, and American cable 
bews have ntinued satisfactory. Settling down at the week’s 
ommencement, {61 15s cash, {62 tzs 6d three months, standard 
hoved down by Tuesday to £61 38 od and £62 2s 6d respectively. 
‘ives hardened during the middle of the weex to £61 13s gd and 
2 12s 6d, again moving in a downward direction last Thursday, 
, ng at 61 3s od cash, £62 2s 6d three months. Tin under 
g pressure on Tuesday declined sharply, Straits for 
ash to £145 5s, forward £149 15s, rallying by the middle of the 
51 10s and /152 15s, closing easier on Thursday at 
F50 Tos cash, £151 158 forward. Lead steady. Foreign, 
13 138 od to £14 18 3d, as to position. Spelter maintained. Ordi- 


ivanced 2d to 3d per lb, common ruled 4d to 8d dearer. Fine | 


THE ECONOMIST. 


FINANCIAL—TRUSTS. —Con. COAL, IRON, AND STEEL.— Con. 


Rhymney Iron, Limited.... 12 ! 
Du i$ 


Bombay, Limited |... ..+-- 54 2 Lane 








been small on the | 


| sold, 16s. 
tons, against 133,000 in 1908; 


| 
: consumption, 45,300, against 36,700 stock, 712,300, against 951,500 
rather irregular and on balance I ree 3 74253 I JOT +5 


bary brands, {23 2s 6d to £23 5s, according to delivery. Iron} 
Het and irregular. 

: OILS Sinead firmer. Spot, pipes, £32 15s; barrels, £33; 

panuary-April, £32 158; May-August, £32 Hull, naked 

Bpot, £3t 155 London stock, January Ist, 173 tons. Rape 

awiet. Ordinary brown naked spot, £26 10s. English refined 

“8S, Spot, £28 ros. Jamba, J anuary-: April, naked, £25 tos. 


Crude, spot, {29 10s. Hall, ditto, £27. Refined, 
“ty £33 los; ordinary pale, 30s. _Cocoanut—Ceylon, spot, 


bi: a . January-March, £40. Cochin, spot, £45; January- 
ar (41 158, C.1.f. Palm—Lagos, spot, £32. 
TURPENTINE ruled firmer. American spirit, spot, 41s 9d; | 


“Oruary-April, 428; May- -June, 42s 3d Deliveries week ending 


aNuary rst 

> fy tst: American 60g barrels, against 713 same time in 1909 ; 
eT ~ 

ic, , + against nil. Afloat: American 3,500, against 600; 


- American 26,636, against 45,500; Fret ich 1,455, against 


am 


ROSIN —Common Strained, spot, ros 3d. 


oo LEUM ean, spot, 6d to 63d; water white, 7d to 
in, 5 3c 
Teramagg Market remained firm but quiet. At Wednesday's 
:233 Casks were offered, and 467 sold at 3d to 6d advance 
: 500 od rye mn, Australian mutton, -_ 38s ; fair to good, 
: dark to dull, 32s 6d, 338 3d. seef: Fine, 36s 3d; 
0G, 338 3d to 348; dark to dull, 31s a 32s 6d. 


———— 


Market | 


closing, £13 138 9d to £14 38 9d as to position, sellers. Spelter 
steadier. Ordinaries, {23 7s 6d to £23 153. Iron firmer. Cleve- 
land, 51s 8d, cash. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase 
s d oa 
Inferior beef... ......++-+e0e. --- 2 8 Prime mutton ..... ehaxwese wen 5 6 
Middling ditt0........scccecces - 4 O Inferior lamb ............- scose S G 
Prime Gitte ...ccccccccesscess «es 410 Middling ditto....... ......... - 5 4 
| Inferior mutton ........++++e0- © 3 6; First ditto ......cccccccvesoose - 510 
Middling ditto.......++.-+-+s es 410, Veal, First ..... Sadeeserécose ° 
LONDON POTATO MARKET. 
Per Cwt Per Cwt 
Sharp's Express ......-- 3s 6d t2 3s Gl | Scotch Dunbars ........ 45 6d to 4s 9d 
British May Queens .... 3s 6d to 4s 0d | Blacklands.... ......... 2s 6d to 2s 9d 


EE 


25 | 25 Indo-European, Limitea .. 50452; 8 8 Tarapaca, Limited.......... 10411 


values denoted a further rising tendency 
598 9d; afloat, 59s 6d ; 
January, 
afloat, Rs minal ; 


loading, {9 10s ; January, 


9,513,000 at same time last year. 
auction met a slow demand at late prices. 
and lower, especially near positions, but a steady tone set in later. 


January-February, 7s 64d; February-March, 
February-March, sellers, 4s 3}d 
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TEA, COFFEE, AND RUBBER. TELEGRAPHS, &c.—Con. 


ar Pd. ‘ame. —— Closug gnr pa. ‘Name. ae 


1C> 9. 


Prices. 
2) Anglo-Malay Rubber .... - Stk 100 National Telephone, Lim. 106; 
a eee 40 4 10 «10 


§ British India Tea, L...... 3 35' 8 8 Reuters, Limited . 


1¢ Gees. Tee and —_— esoe 686 SG 
arjeeling Tea, Limited... 114124 AND 
10 Dooars Tea .............. 237244 TRAMWAYS OMNIBUS. 
10 Doom Dooma ........... 162274 5 
10 Empire of India &Cey'on 10: 102 Stk 100 Do $Y 
1 


HSSS85en nk 
8 








letter unaltered. Town, 33s 6d; melted stuff, 23s. London stock, 
December 31st, 7,115 packages, against 11,671 packages previous 


year. 


LINSEED.—A firm tone again prevailed in this market, and 
London : Calcutta, spot, 
April-June, 56s 6d; La Plata, December- 
50s 6d; January-February, 56s. Hull: La _ Plata, 
January-February, 55s 6d; February-March, 
56s To the Continent : Calcutta, April-June, 57s 3d ; Bombay, 
December-January, 62s gd; March May, 598; La _ Plava, 
December-january, 56s 6d; January-February, 56s. 

RAPESEED opened quietly, but improved. Brown Cawnpore, 
December-January, 41s 6d; Ferozepore, January-February, 41s 3d; 


yellow Guzerat, December-January, 46s 


COTTONSEED firm, but quiet. London: Egyptian, spot, {9 7s 6d; 
{9 11s 3d. Huil, spot, £9 73 6d; 
January, /9 10s per ton. 


POSTSCRIPT. Friday Evening. 


SUGAR —Prices for home refined ruled unaltered with a fair 


inquiry for most descriptions. Cane steady in the absence of public 
sales. Privately, roo bags fine crystallised Demerara sold, 17s 9d. 
German granulated quiet in all positions. 
| 148 74d; ditto, January sellers, 14s 84d, and May-August 14s rod, 


. | f.o.b. Beet quieter, and market generally unsettled 
COPRA.— [business in this market was kept down owing to the | 1 a 


higher pretensions of selle ( yn a ted | 
I isions of sellers. Ceylon, Janu: ry-February, quoted | to 13s 1d, and October 11s, f.0.b 


Ready first marks done 


March done, 
to 12s 1ofd and 12s 1rd; August, 13s 14d 
760 bags crystallised Trinidad 
Austrian figures for December: Production, 109,700 
exports, 47,800, against 55,800; 


12s 10d; May, r2s 114d 


COFFEE.— Brazilian receipts to date 12,929,coo bags, against 
A liberal quantity offered in 
Futures opened dull 


March sold 32s 44d; May, 323 6d to 323 7§d; July, 32s ro4d to 


32s od; and September, 32s 91. 


RICE.— Market the turn firmer, but quiet. 

JUTE dearer, and in better demand. Native, first marks, 
January-February, sold £14 2s 6d to £14 5s; ditto, February- 
March, {14 7s 6d to {14 10s; and March- April, £14 12s 6d, with 


Daisee indice, January- February, at £14 53. 


HEMP dull, unaltered. 
SHELLAC steady. T.N., May, done, 71s 6d, and March 


steamer, 68s. 


RUBBER generally quiet. Fine bard, January, sold, 7s 7d; 


7s 64d; and bal, 
‘change 


METALS .—Tin at first change easier, and at second 


rates rather easier. Siraits, cash, finally named {1497s 6d: three 
months, {150 12s 6d; 
opening ‘change active and irregular, and at later meeting market 
steady Standard, spot, closed, {61 3s 9d; three months, 
£62 2s 6d; electros, £63 5s to £63158. Lead steadier. English, {14 
to {14 58; foreign, January, sold, £13 16s 3d; 


English ingots, {148 to f{149. Copper at 


April, £14 3s 9d; 














Do 6% Cum. Ist Pref...... iy 


1 Cha ola Tea Assoc tion L lvp lye 2) OY West Coast of America, I. 1 if 
Ll Do? % Cum. Pref ...... la 14 10 10 Western Telegraph, L ...... 15514 


§ Anglo-Argentine,S%cmist Pf 4,,4)4 
Debenture Stock .. 904 92 
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about 15 miles from Durban in the Colony « 





THE 








ECONOMIST. 


LIST of APPLICATIONS will be OPEN on the 10t . day of ‘dar of Zant jary, 1910, and will ( LOSI on or be fore the 12th day of Janna: 


KYNOCH, LIMITED) 








(Incorporated in 1897 under the Companies’ Acts, 1862 to 1890). 


CAPITAL AUTHORISED. 
| $0,000 Cumulative Preference Shares of £10 each - . - 
60,000 Ordinary Shares of £10 each - - - - - - 


£500,000 
£500,000 


£1,000,000 | 


CAPITAL ISSUED. 


50,000 Cumulative Preference Shares of £10 each, fully paid - 
50,000 Ordinary Shares of £10 each, of which 37,500 are fully 
paid and 12,500 are paid up to the extent of £1 pershare - 


DEBENTURES ISSUED AND OUTSTANDING, £500,000 at 4 per cent. 





OFFER OF £250,000 5 PER CENT. 
(convertible into Bearer Bonds at the option of the holder) at the price of £96 10 0 per cent, 


Trustees for the Debenture Stock Holders 


wRABLE LORD SUDELEY. 


ALFRED NEWTON, Barr. 


Directors. 
Chairman, 
Counciztor J. 8S. NETTLEFOLD, J.P. 
G. HOOKHAM, J.P. 
JONES, 
Bankers. 
yds Bank Limited. 


Brokers. 


Throgmorton street, London, E.C., 


t 
’ 


»., 15 Angel court, London, E C 


Auditors. 
le, 45 Newhall street, Birmingham 


Secretary and Manager. 
rank Huxham, A.C.A. 


Solicitors. 


les & Welch, $4 Bishopsgate Street Wit 


Registered Offices. 


s, Witton, Birminghan 


71 L shal ee London, Colmore row, 
are authorised by » Purchase to receive 
f the above £250,000 Debenture Stock at 

PP eation. 
mm ac eprance 
the 24th February, 1910. 


| he 4th April, 1910 


DD re Sto 
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| 
| 
In addition to the contracts mentioned above there are ti | 
of Rhodesia and Natal for Coal Mining and other purpose | 
and they are both large and increasing markets. The posit I ; 
pany’s Works close to the best port in South Africa places the a | 
of the Directors and their experts ina more favourable p yi | 
other manufacturers of explosives to compete in the market sale | 
Natal and in all the other markets south of the equator. a 
The property upon which the Factory has been built consist : | 
acres of freehold land held by grant from the Government of > su eg | ATAT? 
a reservation of minerals, and is intersected by the Main Line ann : CI I 
of the Natal Government Railways from which two sidings ru the WK 
The Company has at this date spent on their South Africa rp? pi 
sum of £330,000. By October, 1910, the Factory will be capal r" q 
140 tons of explosives per week, and the sum invested thereir £4 
to which must be added the value of the site of the Factor 
Railway Sidings. Out of the present issue a further sum of 0 | ‘ . 
expended upon this South African Explosive business, whi i | 
total amount invested therein over £500,000, of which, approx f | 
will be represented by land, buildings, and fixed plant, 
Debenture Stock will be a first Mortgag 
The Balance-sheet of the Company for the year ending the 27 ur 
included fixed assets of £1,120,000 in freehold and leasehold la 1 i | 7 
tixed plant. Adding to this the above sum of £355,000 tie fixed a } ‘ 
Company will total £1,475,000. Further as the liquid asset th | Rall 
galance-sheet exceeded the liabilities to creditors by more than £200,00 | 
total security for this issue of Debenture Stock after allowing! ex | 
£500,000 4 per cent. Debentures will amount approximately £1, 200,00 ( 
over fo times the amount of the issue. | 
The average net protits of the Company in England for the five 
March, 1909, amounted to £60,000 per annum. This period i 
exceptionally unfavourable years from which the Compal y beg | 
t last year. Theaverage net profits of the Company in k if | 
previous five years amounted to £89,000 per annum. Fromt ; | 
working ending the 30th September, 1909, th Directo estim I } a CC 
England alone for the year ending the 3lst March, 1910, at not le bok gl | 
rhe net profit per ton of explosives at the Factory at U1 ) t 
pr mg all charges including depreciation and interest on ca} W en 
realised is £10 per ton on an output of approximately 90 tor : | R( ( 
with an increasing production the profits for the year ending the 31 | r’ 
are estimated at £95,279, and for the year ending the Sist ia . 
ut £114,450. : oa | A.D. 
The interest on the present issue of Debenture Stock will a she B | 
perannumn. The interest on the existing 4° Debentures a to £20, mm FIRE, 
innum. ‘The total amount therefore which the Company wil ewPp a PLA 
interest the ready existing Debentures and this issue ol! > 
s £352.50 per ani . j 
The average protits therefore of the Company in Engla rt a 
five years, leaving the South African profits out of account, have ‘s 
t y the said sum of £32,500 nearly twice over. as 
if an application is not accepted the amount paid will be ret i i AN} 
Should any applicat be accepted for a smaller amount than a ie 
surpl paid On application will be appropriated towards the b i 
veceptance. Failure to pay any talment when due will rence pr 
payments ible to forfeiture and interest at 5 per cent. per ¢ ' 
charged on @ll instalment hh arrear 
Copies of the Memorandum and Artieles of Association of the A 
the Resolution of the Board eating the Debenture St | f the % | 3 AH 
Debenture Bond and a draft o the proposed T) t Deed hic | 
to revision) may be inspected by intending applicants at the 1 | , 
of the Company or at the offices of Messrs. Francis Voul ! ' 
Bishopsgate Street Within, London, K.C.,at any time duri tl ’ / - 
hi s while the listi pen, | 
The } ircha ers will pay a brokerage of } n all applicati ! ; | H ( 
public (other than underwriters’ applicati bearing a broke \ | 
Application will be made in due course for a Quotation on the | ' | 
Birmingham Stock Exchanges ; 
App! ications for the purcl of Debenture Stock should b 0 | 
a panying form and be lodged at any inch of Lloyds Bank, | 
, deposit of £10 . 
Prints of this Statement and forms of application for the put Head (¢ 
Debenture Stock may be tained at any Branch of Lioyds Bank L y na 
London, 6th January, 1910 , 
aa - A 
- ’ ~ 
KYNOCH LIMITED. 
SALE OF £250,000 PER CENT. DEBENTURI \ ? 


To Tur Crry Sare Derosit & AGENcy C 


\ for the Pur ‘ 

Having paid to L ls Bank, I ed, the f 

deposit of 10 me cen + ent 
I 
Sto Pes beg ippl : ‘ s 
t} ra Gr ] 5 I . 
t circula uted € wnua 1910, and agree to purcha 
W 

any less amount that may be soid to t £96 10s. per « 
or face value, and to pay up the balance of such purchase 
you ly direct at the times and subject to the conditions spe 
.' ‘4 ia 


Name in full 


Dat 


Usual Signat: 


, DEAT 


INCO 
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